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Steel, building, and automobiles show expansion, but 
the freight loadings records indicate that the general 
activity of business is not up to that in the productive 
Known French opinion that the world’s 
gold is over-pyramided with credit suggests that a sub- 
Stantial export flow from this country is likely. 
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HE’ week’s__ records 
show further expan 
sion of business activ- 
ity in steel, building, 
and in the automobile 
industry, but not as 
yet what could fairly 
be called a general 
advance. 

Building contract awards continue 
to be the most conspicuous evidence 
of activity. The F. W. Dodge fig- 
ures for the second business week 
in March show a daily average of 
awards for that week of $22,380,134, 
and an average for the month to the 
16th of $21,047,143. The total of 
nearly $294 millions is somewhat 
larger than that for the correspond- 
ing period of March last year. The 
activity of construction as a whole 
is indicated by the high level of 
structural steel awards. 

Judged by the reports of this 
week, steel production is holding up 
so well this month that the first 
quarter’s production is likely to 
equal or exceed that of last year; 
while the prospects of a high meas- 
ure of activity through April are 
strong. The general situation in the 
steel industry appears to be much 
the same as that sketched in preced- 
ing weeks: new orders are coming 
in fairly well, but it is evident that 
a large proportion of them are be- 
ing filled at the prices which pre- 
vailed before the last ostensible ad- 
vance. In the Cleveland market, 
for instance, where makers of bars 
have set a price of 1.90 cents a 
pound Pittsburgh, consumers are 
being given the previous price of 
1.85 cents on condition of specifying 











before April 1; and this appears to 
be the general attitude of the indus 
try—higher prices aré bu 
a high rate of operations even 
less than the desired price seems t 
be the thing. Mills with orders f 
rails are said to be assured of activ 
ity until well into June, but in the 
stationary position of the Iron Age 
composite prices for pig iron and for 
finished steel, neither of which } 
advanced in the 
there can be discerned the limiting 
factor in steel industry 
namely an ultimate price which on 
the basis of any probable production 
will mean only comparatively mod 
erate profits. This is 
the annual report of the Steel Cor 
poration, which showed that 
earnings per share of common |! 
year were only about half of 
they were in 1926. 
prices were lower than 
so far this year, but there is 
ing in the present situation to war 
rant the belief that steel prices can 
be advanced substantially above the 
present levels, or even fully main 
tained at their present 
after the normal Spring demand has 
been met. 

It seems likely that the temper 
behind the present ordering of steel 
is substantially disclosed by, the at 
titude in the automobile industry 
Producers generally are making an 
output approaching capacity; but 
this appears to be due in consider 
able part to the unexpected failure 
of Ford production; and 
uncertainty in the industry 
what is ahead no further off than 
May is (Continued on Next Page) 
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indicated by the reports of close order- 
ing by automobile manufacturers and the 
apparent disposition to cover their needs 
at the most only a month in advance. 
Corrected figures for car and truck pro- 
duction in February show a gain of less 
than 13,000 over the production in Feb- 
ruary last year. This is sufficiently in- 
dicative of caution. 

Commodity prices, as indicated by THE 
ANNALIsT Index this week, are unchanged, 
although within the stationary figure for 
the average there have been minor move- 
ments up and down, including some 
gains in farm products; the metals, how- 
ever, have not advanced, and this feature 
is more significant of general business 
conditions than are minor advances in 
agricultural products. 

Perhaps the most significant evidence 
of the general level of business is fur- 
nished by the figures for freight load- 
ings. For the latest week reported, that 
ended March 10, the total of 951,553 cars 
represented a decrease of practically 
8,000 cars from the preceding week; of 
49,000 cars from the corresponding week 
of 1927, and of nearly 16,000 cars from 
the corresponding week of 1926. Com- 
parisons of this year’s totals with those 
for the early months of 1927 are mis- 
leading because last year there were ab- 
normally heavy shipments of coal in an- 
ticipation of the coal strike; the curve of 
total shipments last year ran far above 
normal to the second week of May, rep- 
resenting a stocking of coal, and for 
three months thereafter were abnormally 
low because coal shipments in the sec- 
ond period were lower than they would 
have been but for the previous stocking 
up. 

If, however, we compare this year’s 
loadings to March 10 with those of 1926 
we find a deficiency of practically 351,- 
000 cars, or 4 per cent. (The deficiency 
from last year, amounting to 660,000 
cars or a drop of 7 per cent., may be 
passed over for the moment for the rea- 
son already set forth.) Cumulative load- 
ings this year are also 0.6 of 1 per cent. 
below those for the same period of 1925. 
As the normal gain in total freight traf- 
fic is between 3 and 4 per cent. a year it 
is obvious that this year’s loadings to 
the second week in March are deficient 
by practically the normal increase of two 
years. This is probably the most conclu- 
sive evidence of the comparative level 
of business activity. 

Of more far-reaching interest than the 
domestic records of the week are the in- 
dications that a new movement in the 


outflow of gold to Europe may be taking 
significant shape. The presence in New 
York of Deputy Governor Rist, with an 
associate, of the Bank of France in con- 
ference with Reserve Bank officials, and 
the rise of sterling exchange to almost 
the gold point, together with known 
financial opinion in Paris, strongly sug- 
gest an increase of the outward move- 
ment of gold such as might conceivably 
have some effect on credit conditions in 
this country. It has been rather com- 
monly assumed, largely on the face of 
reassurances from the New York Re- 
serve Bank, and sundry super-optimists, 
that a very large export of gold would 
make little difference to money condi- 
tions in this country. 

In this connection the reader is recom- 
mended to Mr. Harwood’s article on an- 
other page, in which, although the calcu- 
lations are necessarily in part hypothet- 
ical, Mr. Harwood is undoubtedly very 
close to the truth in his picture of the 
specific shrinkage in bank credit which 
would be involved in the export within a 
moderate period of the billion dollars of 
gold which is admittedly held in this 
country on order—and one might almost 
add at the mercy—of European owners. 
Mr. Harwood’s article might well be read 
with the thought in mind that his picture 
of a possibly compelled hquidation of 
loans might spread beyond the New York 
money market. 

More space than is here available 
might be divertingly given to the per- 
formances of Congress—if it may be as- 
sumed that diversion can be obtained 
from surveying a pretty complete mess 
consequent on the overwhelming convic- 
tion that playing politics with pending 
legislative problems is the thing to do in 
a session preceding a Presidential elec- 
tion. This appears to be the dominating 
principle in the Senate, at least. The 
situation is illustrated by the case of 
Muscle Shoals. A month ago this writer 
thought he saw some prospects of a sen- 
sible disposition of that problem, and on 
that apparently ill-founded hope was 
based an article in THE ANNALIST pub- 
lished about a month ago. Since then, 
however, the House Committee on Mili- 
tary Affairs has rejected the two bills 
and the Norris Joint Resolution which 
had been referred to it, and has now un- 
dertaken the task of providing within 
the Committee a new bill. A tentative 
draft shows a disposition in the Commit- 
tee, at least as a working beginning, to 
pile into one preposterous measure every- 
thing that every political tinkerer has 
dreamed of asking. The most likely out- 
come of it seems a failure of any final 
action at this session of Congress. 

BENJAMIN BAKER. 





FINANCIAL 


HIS week in the stock market has 
T in many respects been strikingly 

like its predecessor. As before, a 
slight reaction early in the week was fol- 
lowed by a resumption of the advance 
which by Thursday morning carried the 
averages to a new high level. Volume 
of trading has continued extraordinarily 
heavy, Thursday’s total finally exceed- 
ing the four-million mark. 

The week under review (beginning last 
Friday) opened with a wave of enthusi- 
astic buying based apparently on the cir- 
cumstance that brokers’ loans last week 
increased by only $50,000,000. Prices 
soon began to react, however, and Sat- 





M an a ‘ 
MARKETS 

eral expectation, however, the market 
opened firm, and a number of important 
issues, notably Steel and Motors, ran up 
to new high levels. 

All was going merrily when suddenly 
around noon a mighty wave of selling hit 
the floor. The market reeled drunkenly 
from the shock, then in mid-afternoon 
steadied itself temporarily, only to plunge 
downward again in the final half hour. 

The advance earlier in the week in 
Steel, Electric, the rails, the oils and the 
coppers, accompanied as it was by reac 
tions in other sections of the list points 
unmistakably to the culmination of the 
advance. And this culmination, judging 
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urday, Monday and a part of Tuesday 
were given over to irregularity. But a 
vigorous resumption of the previous 
week’s spectacular advance in General 
Motors soon set the market in an opti- 
mistic frame of mind again and prices 
continued to rise sharply up to Thurs- 
day morning. 

The Thursday session presented one of 
those confused and to the general public 
perplexing spectacles which often mark 
the culmination of an excited advance. 
The Street was under a severe nervous 
strain at the opening because of Presi- 
dent Coolidge’s statement of the night 
before denying any intention of being 
again a candidate. Contrary to the gen- 
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from the elaborate character of the 
manipulation which preceded it, seems 
certain to prove an exceedingly important 
one. It is evident that the market 
reached its top Thursday morning and 
has turned for a considerable decline. 

The general situation is far from reas- 
suring. The franc is presumably to be 
revalued sometime this Summer, and in 
anticipation of this event France is 
drawing in her balances in London and 
New York. And London, thus pressed, 
will likewise turn to New York—or to 
speak more precisely has already done 
so, as evidenced by the rise in sterling 
exchange and gold shipments to London. 

The prospect of a considerable further 
loss of gold would not be so alarming, 
from a stock market viewpoint, were it 
not for the unfavorable attitude of the 
Reserve Banks. The most significant 
event of the week, to my mind, is the sale 
of 15 million dollars more of securities by 
the Federal Reserve banks in the face 
of a net outward movement of gold of 
approximately 17 million dollars—a total 
loss of reserve money during the week 
of more than 32 million dollars. 

The record since the end of February 
is even more emphatic. Between Febru- 
ary 29 and March 21 the net reductio 
in Reserve bank security holdings is 2 
millions, and the net gold loss 56 mil- 
lions, or a total loss of 78 millions of 
reserve money. The stock market has 
survived thus far only because of the re- 
lease of funds from trade. But as re- 
vealed by the most recent statement of 
the member banks the commercial de- 
mand for money (allowing for seasonal 
variation) has now finally begun to ex- 
pand. The Reserve banks are slowly 
throttling the stock market. A. McB. 





























Friday, March 23, 1928 


THE ANNALIST 





523 





1 From HILE “figures don’t 
a) lie,” it would appear 
: that they are at least 
guilty of misleading. 
Nothing else accounts 
for the divergence of 
current opinions on 
the subject of bank- 
é ing. These vary from 
assertions that a billion in gold could be 
exported without effect on our credit 
‘structure, to statements claiming a dan- 
gerous expansion of bank deposits, rela- 
tive to gold holdings, almost unequaled 
in our history. 

When it is recalled that the panic of 
1893 was preceded by exports of only 
0.16 billion in gold, one is inclined to 
believe that ability to pay out 1.0 billion 
signifies a liquid position that is highly 
gratifying. On the other hand, a tre- 
mendous expansion of deposit liabilities, 
relative to gold, which closely approxi- 
mates the figures for 1920, is a condition 
conducive to less sanguine conclusions. 
It is proposed to dig out the facts in the 
situation, uncover the reasons for such 
contradictory deductions and ascertain 
which, if either, of the two extreme posi- 
tions is a justifiable basis for hope or 
for fear. 

Banks are necessary, desirable insti- 
tutions, more or less public in nature. 
It must be remembered, however, that 
the primary object of every bank is to 
make money for its stockholders. There 
is nothing reprehensible in such a pur- 
pose, in itself, but it has a result which 
should be considered at this time. 








The Underlying Principle of Credit 
Expansion 


State, National and Federal Reserve 
banks are all guided by one underlying 
principle, and that is that credit may be 
extended, provided a minimum reserve 
(usually gold or other lawful money) is 
maintained. It is obvious that a bank 
is able to earn most when its deposit 
liabilities are as great, in proportion to 
its reserves, as the law allows. Since 
the various reserve requirements are 
presumably properly planned by law- 
making bodies, it follows that a bank 
normally endeavors to utilize all the 
credit its reserves permit, except for such 
factors of safety as local conditions de- 
mand. This is not true of the Federal 
Reserve System, for the simple reason 
that earnings in excess of 6 per cent. 
on the capital stock (except for surplus 
accumulation) revert to the United States 
as a franchise tax. It may be assumed, 
therefore, that, in periods of prosperity, 
when there is no outstanding reason for 
unusual caution, banks will extend credit 
to the extent of their ability. In other 
words, they will so use their resources 
as to obtain maximum profits. 

For the purpose of estimating whether 
or not this extension of banking facili- 
ties exists, current deposits and gold 
holdings will now be scrutinized. On 
June 30, 1927, the individual deposits of 
all banks in the United States were 51.6 
billior dollars. This compares with a 
total of 37.8 billion in 1920, the difference 
being a gain in seven years at the aver- 
age rate of 1.8 billion per year. In view of 
the known deposit expansion of member 
banks in leading cities alone, amounting 
to 1.0 billion in the past twelve months, 
it seems reasonable to assume that total 
individual deposits as of Feb. 1, 1928, 
were at least 53.0 billion. Gold holdings 
June 30, 1927, were 4.57 billion, but ex- 
ports since that date, together with the 
amount earmarked, have reduced the 
total by about 0.25 billion. Therefore, 
the ratio of gold to deposits on Feb. 1, 


The Probable Consequences to Our Credit Structure 


Of Continued Gold Export 


By E. C. HARWOOD 


1928, was about 8.15 per cent. This is 


less than 1 per cent. above the ratio for ; 


1920. It is worthy of note that a further 
rise of 7.0 billion in deposits, or a decline 
of 0.5 billion in gold, would reduce the 
ratio to that of 1920. 


Credit of Non-Member Banks Now 
Expanded to the Limit 


Deposit of member banks of the Fed- 
eral Reserve System were 34.51 billion 
on Jan. 1, 1927. If the same rate of 
expansion be assumed for all member 
banks as occurred in leading cities (about 
60 per cent of members’ resources <re 
in leading cities), members’ deposits 
would have been 36.20 billion on Feb. 
1, 1928. Deducting this amount from 
the estimated total individual deposits 
(53.00-36:20) leaves 16.80 billion to be 
accounted for by the numerous State and 
private banks which are non-members. 
The gold reserve of all Federal Reserve 
banks on the same date was 2.80 billion. 
In addition to this supply of gold, the 
United States Treasury had approxi- 
mately 0.30 billion for various purposes 
other than gold included in Federal Re- 
serve resources. Since total holdings of 
the precious metal were 4.32 billion, it 
appears that deposits of non-members 
were covered by a gold reserve of 1.22 
billion (4.32-3.10). In their case the 
ratio of gold to deposit liabilities is but 
7.25 per cent. 

Because of the wide variations in State 
laws it is not practical to ascertain 
definitely whether or not the above ratio 
represents the limit of expansion for al! 
non-member banks. The deposits of these 
institutions are, however, much larger 
than in 1920. Gold holdings of the coun- 
try have also increased since that year 
by nearly 60 per cent. The larger part 
of the addition to the stock of gold, how- 
ever, is now in the hands of Federal 
Reserve banks. The present ratio of gold 
to deposits, in the case of non-member 
institutions, is apparently somewhat less 
than the ratio for 1920. It seems prob- 
able, therefore, that this portion of the 
banking community has taken full advan- 
tage of its credit expansion possibilities, 
and that there is, in so far as non-member 
banks are concerned, little or no slack 
which could be taken up in the event of 
increasing demands for accommodation. 


Status of Member Banks 


The status of member banks of the 
Federal Reserve system is not quite the 
same. Total deposits Feb. 1, 1928, were 
36.20 billion, as previously shown. By 
assuming the same proportions for all 
members as was found for all national 
banks June 30, 1927, these deposits are 
subdivided as in Table I. 


TABLE I. 


DEMAND AND TIME DEPOSITS OF 
MEMBER BANKS 
As of Feb. 1, 1928 (Estimated). 
(Billions of dollars). 
De- 
mand. Time. T’t’l. 
Central reserve city banks. 5.65 1.03 6.68 


Other reserve city banks... 7.15 4.13 11.28 
Country banks... ‘ — 9.34 18.24 
NE . bse0ne I .....-21.70 14.50 36.20 


TABLE Il. 
REQUIRED RESERVES FOR DEPOSITS 
IN MEMBER BANKS. 
As of Feb. 1, 1928. 
(Billions of dollars) 
D 


e- 
mand. Time. T’t’l. 
Central reserve city banks. 0.73 0.03 0.76 
Other reserve city banks 0.72 0.12 0.84 
Country banks... 0.62 0.28 0.90 
Total ....... ceeecvsees 2.07 0.43 2.50 


Since reserve requirements for central 





reserve city, other reserve city and « 
try banks are 13, 10 and 7 per cent., re 
spectively on demand deposits, and 3 ps 
cent. on time deposits, th 
necessary for the separate items of Tal 

I are as shown in Table II. 

The final total of Table I] compare 
with actual reserve balance at the Fed 
eral Reserve banks, on the same date, of 
2.46. vi'lion. The discrepancy is prol 
ably due to the fact that demand dep 
its of country banks, and time dep 
of all member banks, may be somew 
greater in proportion to all 
is shown in Table I. Inasmuch as the fig 
ures for that table were estimated 
using those for national banks only) 

a basis, it is quite probable that other 
member banks are largely in the class 
country banks, which not only have 
requirements on demand deposits 
also have a much larger proportion 
time deposits, on which minimum 
serves are only 3 per cent. On the ot 
hand, since national banks are s 
large proportion of all membe th 
ror introduced into Table I must be 
Therefore there is little probability 
substantial excess reserve It appear 
then, that although member bank 
still greatly increase their reserve 
posits (and thus add to their cre 
sibilities) by further red unts, tl 
have taken full advantage of their pr: 
ent reserves to extend credit 


deposits thar 


The Status of the Reserve Banks 


The Federal Reserve banks themselve 
will now be considered. Reserve requir 
ments in the case of these institut 
are, briefly, 35 per cent. minim 
against deposits and 40 per cent. minim 
against notes in actual circulation. P 
vision is made for certain penalties in the 
event of reserve deficiencies. To that 
extent the requirements are elastic 
theoretical 35 per cent. minimum fi 
posits, however, becomes 40 per cent 
practice on account of the fact that pen 
alties for low reserves begin at that point 


yy 


and increase progressively as reserve 
decline. For all practical purposes 
therefore, the reserve requirements of the 


Federal Reserve banks may be consid 
ered a minimum of 40 per cent. in gol 
or lawful money. 

As of Feb. 1, 1928, there were Federa 
Reserve 
amounting to 1.58 
deposits of 2.45 billion, the 
total being 4.03 billion Against tl 
amount reserves 
billion. Actual reserves were 2.9 
1.35 billion in excess of requirements 
As a result, the ratio of total reserve 
to deposits and Federal Reserve note 
liability combined was 73.7 per cent 
This condition is highly desirable, inas 
much as there is thus provided ar 
“anchor to windward.” Without an excess 
any sudden expansion of credit needs 
would prove serious, even disastrous 


notes in actua circulation 
billion, and _ total 


combined 


requires were 1.62 


Reserve System Elastic in Limited Sense 


At this point it is desired to make 
clear the fact that our credit system 
still based on gold, not only in general 
but in such detail that there is an arbi 
trarily fixed ratio not to be exceeded 
Much has been said concerning the elas 


ticity of the Federal Reserve system; . 
indeed, this feature was one of the 
primary reasons for adopting the system 


s in the 


Careful consideration of the fact 
case leads to the conviction that the 


pensating decline in member bank deposit 





Reserve is elastic only in the 
that elasticity may be an attribute 
an over-large shoe. One’s foot may 
grow bunions and even develop consider 
welling in a shoe several sizes to« 
without it being necessary to order 
pair. If the wearer is a growing 
however, the shoes will eventually 

e too small. The United States 

parable to the growing child. 
ur maximum credit shoe” is suffi 
large to permit shifting of funds 
meet seasonal demands, and also to ac 
mmodate natural growth and unnatural 
ellings to some extent. It has one vitally 
rtant difference from the ordinary 
however, because of the fact that 
be increased or decreased by gold 
ts or exports. Furthermore, thi 
nal “shoe” can be laced to the 
ching point by the Federal Reserve 
ks themselves whenever they are in 
position to sell bills and securities in 
the open market. 




















































































Loss of a Billion in Gold a Practical 
Possibility 


{1s previously stated, estimates have 
ently appeared to the effect that we 
pare 1.0 billion of our gold with- 
erious results. In view of the 
ct relation between gold exports and 
»ssible size of credit expansion, 
se statements deserve close investiga 
Before devoting time and space to 
problem, let us determine whether 
ot there is a possibility of its oceur- 
ce rhere is no benefit to be derived 
seeking solutions for problems that 
an never exist except in the mind. The 
eality of the problem is quickly estab- 
! however, by the fact that various 
ther countries are in a position to 
nand from us well over one billion 
ars in gold. Furthermore, as these 
tries re-establish their currencies on 
a gold instead of on a foreign exchange 
is, it is quite possible they will prefer 
place the gold in their own vaults. 
he first question that arises in con- 
on with further exports of gold is: 
2re can the actual metal be obtained ? 
has already been shown that the 
State and private banks are in 
sition to give up even a minor part 
ich an enormous sum. Members of 
e Federal Reserve System are equally 
ble to furnish bullion from their own 
ilts. Therefore, if one billion dollars 
I d is to be exported, the Federal 
Reserve banks must furnish all, or prac- 
7 all, of it. 
Withdrawals by foreign banks will be 
ymiplished either by direct reduction 
reign deposits here or by cashing of 
lls of exchange, &c., which will cause 
decline of other deposits in our 
anks. This shrinkage of deposits will 
permit a reduction in reserves of the 
banks concerned. Available 
atistics do not permit an exact deter 
nation of the possible cut in reserves, 
because of the various reserve require- 
ments and the impossibility of knowing 
advance how each class of deposits 
ild be affected. Reserve balances with 
Federal Reserve banks Feb. 1, 1928, were 
ighly 6.64 per cent. of net deposit 
liabilities of member banks. Assuming 
he same relations to exist after the gold 
withdrawal, it is evident that 0.07 billion 
gold could be obtained from the Federal 
Reserve banks through the natural reduc- 
tion in reserves accompanying the decline 
1 member bank deposits. There will still 
be about 0.93 billion to be obtained from 
Federal Reserve holdings, without a com- 


nemper 








abilities, if such is practicable. Inas- 
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much as excess gold reserves of the Fed- 
eral Reserve System are about 1.36 bil- 
lion, it is seen that the process is 
possible. 


The Result of Gold Withdrawals 


From the foregoing it appears that we 
could export one billion gold without 
extensive reductions of existing loans and 
still comply with legal reserve require- 
ments. It is probable that this faet is 
the basis for statements to the effect 
that the United States could export one 
billion gold without any appreciable 
result to business. Such a conclusion 
ignores altogether the status of credit 
facilities when the change is accom- 
plished. 

It should be noted that any such trans- 
action, although reducing deposits of 
member banks by 1.0 billion, and their 
reserve requirements by 0.07 billion, 
lessens required gold reserves of Federal 
Reserve banks by only 0.03 billion (i. e., 
40 per cent of 0.07 billion). Therefore, 


Organized 


RGANIZED markets, 
whether for the sale 
of stocks and bonds, or 
of commodities, have 
been undergoing an 
interesting transition 
since the war. For 
one thing, they have 
y mm.) tended to become in- 
creasingly decentralized. Markets in the 
various financial and commercial capitals 
have reached out aggressively for busi- 
ness which before the war had been 
cheerfully left to foreign bourses and ex- 
changes. And new markets, designed to 
provide local or regional facilities for 
“hedging” transactions or for specula- 
tive operations in “futures,” have sprung 
up, no doubt in response to local demand. 

But this vigorous tendency towards the 
multiplication of bourses and the aggres- 
sive expansion of those already in exist- 
ence, is more or less in conflict with the 
anti-speculative activities of Govern- 
ments, agricultural pools and producers’ 
cartels. The situation is interesting and 
deserves more attention than it has re- 
ceived. 


Examples of Decentralizing Markets 


Illustrations are on every hand. The 
United States before the war had, of 
course, only one organized market for 
the purchase and sale of foreign securi- 
ties—the New York Stock Exchange. 
That is still by far the largest American 
market in foreign securities, but it now 
shares the field with its neighbor, the 
New York Curb Market; and even some 
of the smaller stock exchanges, outside 
New York, show a disposition to go out 
after part of the business. For example, 
the dollar loan to Montecatini, the Italian 
fertilizer works, was listed on the Boston 
Stock Exchange even before a market 
was made for it in New York. And now 
the decentralization has gone a step 
further. Both the New York Stock Ex- 
change and the New York Curb, not con- 
tent with dollar issues, have reached out 
for business in issues quoted in marks, 
frances, sterling, lire and lei. All this is 
business which the American investor be- 
fore the war was quite content to leave 
to London, Paris, Berlin and other Eu- 
ropean capitals. 


Produce Exchanges Follow Stock Boards 


In the various produce exchanges a 
similar drift away from one old-estab- 
lished central market may be noted. Be- 
fore the war “future” transactions in 
North American grain were practically 











the following condition will exist after 
exports of gold as described above: 
Deposits with Federal Reserve banks for 
the reserve account of member institu- 
tions would be 2.33 billion, compared 
with 2.40 billion, Feb. 1, 1928; total 
reserves (Federal Reserve) would be but 
1.97 billion (2.97-1.0); the ratio of total 
reserves to deposit and Federal Reserve 
note liabilities combined would then be 
reduced to 50 per cent. In view of the 
extended position of member and other 
banks at this time, it is hard to believe 
that such a ratio would be considered 
conservative by the Federal Reserve 
Board. 

Were steps taken to bring this ratio 
back to normal—for example, to 75 per 
cent.—Federal Reserve liabilities would 
have to be curtailed to the extent of 1.34 
billion. This could only be accomplished 
by a tremendous reduction in deposits of 
member banks, with accompanying dis- 
turbing effects difficult to estimate, 
especially when it is recalled that one 








billion of reserve deposited by member 
banks now supports some 15.15 billion 
of deposits in member banks. 

There is still another point to be con- 
sidered, in the event of our exporting 
one billion gold. Inasmuch as total 
deposits of all banks will thereby be 
decreased but one billion, the ratio of 
gold to total deposits will then be, 
(4.32 — 1.0) + (53.0 — 1.0) = 6.38 per 
cent., which is considerably less than 
the small ratio of 1920 (7.2 per cent). 

It is now possible to state certain con- 
clusions in respect to current banking 
conditions in this country: 

First, it seems highly probable that 
non-member banks have reached the 
practical limit of their possible credit 
expasion. 

Second, it is certain that member 
banks have reached the limit of credit 
expansion, except such expansion as 
further use of the Federal Reserve banks 
permits. 

Third, Reserve banks 


the Federal 


themselves are in no position to give up 
one billion gold without drastic curtail- 
ment of deposits. 

Fourth, expanding business needs, for 
the near future at least, must be carried 
by the Federal Reserve banks. 

Fifth, unless loans in general are quite 
liquid, and they appear not to be (experi- 
ence has shown that brokers’ loans, even 
on call, are not liquid in the ordinary 
sense), there is a possibility of ugly con- 
sequences should the needs of business 
and gold exports both expand rapidly 
over the next few months. 


Credit “Shoe” Likely to Pinch 


To return to the credit “shoe,” we are 
in this position: The foot has swollen; 
there are numerous “bunions”; the Fed- 
eral Reserve Board is tightening the 
“lacing,” and there is a fair probability 
that the “shoe” itself will shrink materi- 
ally. We should not be surprised, there- 
fore, if a pinching sensation develops in 
the not far distant future. 


Markets: Dangers Threatening Their 
Future Freedom 


By CHARLES 


confined to the Chicago Board of Trade, 
with the Winnipeg Grain Exchange run- 
ning an indifferent second. Today the 
Winnipeg exchange is a big “futures” 
market, and its quotations, broadcast 
by wireless, reach newspapers through- 
out Canada and the United States as far 
south as Texas. Winnipeg has become 
a great regional market. 

The New York Produce Exchange has 
tried for the past two years to provide 
a market in grain “futures” for Eastern 
millers and New York exporters; its fail- 
ure, which certainly tends to test our 
theory that a marked decentralization is 
going on, is attributed by its officials 
partly to the conservatism of the export 
grain business which has made the lat- 
ter cling to old-established channels in 
preference to new, and partly to the ac- 
tivity of the new Canadian wheat pool, 
of which more will be said later. On the 
other hand, the success of Chicago in 
setting up a cotton market in rivalry 
with those of New York and New Or- 
leans, is in striking confirmation of the 
theory. And, to revert to grain, the sub- 
sidiary markets at Toledo, Minneapolis 
and Kansas City appear to have no trou- 
ble in holding their own against Chicago; 
seats on the Toledo Grain Exchange en- 
joyed in 1927 a notable increase in value. 


New Securities and Commodity Markets 
in Europe 


In Europe the same tendency toward 
decentralization is visible. In the field 
of international securities, the Amster- 
dam, Zurich, Berne and Stockholm 
bourses haves all increased their supplies 
of foreign securities for local consump- 
tion, so to speak; banks and other in- 
vestors in those countries are no longer 
forced to apply to London, Paris or Ber- 
lin. Even the quiet Madrid Bolsa, 
caught up in the current, has appointed 
& committee to consider the introduction 
of international issues. Only the other 
day the Luxemburg Legislature author- 
ized the establishment of a local stock ex- 
change; the Brussels Bourse is appar- 
ently not satisfactory to the Luxemburg- 
ers. The quasi-monopoly formerly en- 
joyed by the London, Paris and Berlin 
Bourses is being challenged on every 
hand. 

Similarly in commodities. Last Sep- 
tember both Rotterdam and Budapest es- 
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tablished “future” markets in grain, thus 
wresting from Liverpool a certain vol- 
ume of Continental business. This 
aroused comment in England at the time, 
but as a matter of fact, a good deal of 
Liverpool’s grain business had already 
been cliverted to Continental channels, as 
the Chairman of the British milling com- 
bine, Spillers’, Ltd., told his shareholders. 
Trieste has set up a “futures” market 
for sugar designed to meet the needs of 
South-Central Europe and the Mediter- 
ranean Basin. While the London wool 
market is still doubtless the most impor- 
tant, its dominance is decidedly disputed, 
not only by Continental wool auctions 
which, are close to the consumer, like 
Antwerp, but also by far-off markets 
close to the producer, like Melbourne, 
Sydney, Brisbane and New York. 

And thus it goes, perhaps not so 
swiftly as in the United States, but 
nevertheless with a definite breaking up 
of old trade channels and of former 
world-dominating markets. 


Opposition From the Grain Pools 


And yet, as has been remarked, this 
vigorous multiplication of bourses with 
its inevitable introduction into trade 
transactions of the professional market 
operator and his camp-follower, the out- 
side speculator, has been taking place in 
the face of growing opposition from 
various quarters. 

The great grain pools of Canada, the 
United States and Australia, are all hos- 
tile to that speculative middleman whose 
“paper” transactions in wheat, corn, oats, 
barley and rye are popularly believed to 
have undue weight in fixing the price of 
grain for both the farmer and the miller. 
The Canadian wheat pool uses the Winni- 
peg Grain Exchange when it suits its 
purpose, but it is steadily building up a 
sales organization in Euprope which it 
hopes will enable it to dispense with as 
many middlemen as possible. The pool 
is already combining in itself the triple 
functions of producer, of “fobber” (that 
is, one who sells grain to be delivered 
f.o.b. a vessel at some domestic port) 
and of “exporter” (that is, one who un- 
dertakes to deliver the grain c.i.f. to some 
foreign port, assuming the cost of the 
grain, the insurance and the freight). 
And not content with this, the Canadian 
pool is equipping itself with both coun- 





try and terminal elevators, thus cutting 
in on another of the middleman’s func- 
tions. Is it strange that the old-line 
grain trade both in Canada and Great 
Britain is cold to the new enterprise? 
And as we have already noted, the recent 
abandonment of its wheat “futures” busi- 
ness by the New York Produce Exchange 
was attributed in part to the loss of 
business due to the market operations of 
the Canadian pool. 


Farmer Hostility to “Futures” 


This agrarian opposition to organized 
grain markets is responsible for the 
adoption in the United States of the 
Grain Futures act (1922). Very recently, 
as everybody knows, the Illinois General 
Assembly very nearly passed a much 
more drastic piece of legislation, the 
Kessinger bill, which would have placed 
under the control of a State commission 
the by-laws, trading methods and even 
the very membership of the Chicago 
Board of Trade. 

A recent thoughtful report* issued by 
the Grain Futures Administration of the 
United States Department of Agriculture 
contends that the eight largest traders on 
the Chicago wheat market were demon- 
strably able to affect at will the price 
of May wheat “futures” in 1926, rocking 
the market by the studied impact of theit 
huge orders for the purchase or sale of 
the “future.” The report argues that 
the famous wheat pit should set its 
house in order and avoid future criticism 
by (a) definitely limiting the fluctua- 
tions in “futures” prices in a given trad- 
ing day, and (b) by limiting the “lines,” 
either long or short, which the individual 
trader may carry in a given day. Much 
less sensational than the egrarian eut- 
bursts of the 1890s, these post-war at- 
tacks are much more concrete and 
threaten to be much more effective. 

Other produce exchanges have eneoun- 
tered similar criticisn Mr. Rudolph 
Spreckles, President of the Federal Sugar 
Refining Company, recently declaredt In 
an interview that sugar refiners were 
finding it much too costly to buy raw 
sugar through the New York Coffee and 
Sugar Exchange, whose quotations, he 
contended, were due in an excessive de- 
gree to “purely paper transactions.” He 
urged refiners to ignore the Exchange’s 
quotations altogether 

Broadly speaking, the cartel movement 


*Bulletin No. 1479, U. S. Department of 

ferteusture. Pcalative Transactions in 
e av eat Future,” W 

D. C., March, 1927. a 


tInterview in Russell's Review: 
dities and Finance, July 
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has made definite inroads upon the privi- 
leges and functions previously enjoyed 
by organized markets of middlemen. This 
tendency showed itself promptly on the 
formation in the 1890s of the first pig 
iron syndicate in Germany; local pig iron 
markets at once found their occupation 
gone, and even the four big merchant 
houses in Germany had to whistle for 
business. The latest illustration, and 
quite the most striking, is that of Cop- 
per Exporters, Inc., which has stabilized 
the price of copper to European consum- 
ers, chiefly by extinguishing a famous 
London store of approximately 55,000 
long tons of rough copper which mem- 
bers of the London Metal Exchange used 
‘at will to affect the world price of stan- 
dard copper. European consumers, if 
they insist upon it, can still buy through 
the London Metal Exchange. 

Sharply at noon every day the Secre- 
tary of that institution mounts the ros- 
trum, surveys the circle of brokers and 
merchants, taps a gong and says: “Cop- 
per, gentlemen, copper.” It is the ritual 
that has been gone through for several 
generations but, alas, today he and they 
know that there are only three or four 
men present who have any copper to sell; 





those three or four are the regular agents 
of Copper Exporters, Inc. There, is an 
awkward pause, an air of constraint. 
Some chaffing, some business, some more 
chaffing. It is much easier to buy cop- 
per in Europe today directly from. the 
Brussels headquarters of Copper Export- 
ers, Inc., or through the regular agents 
of the combine which controls 90 per 
cent. of current copper production. At 
ten minutes past twelve the Secretary of 
the Exchange taps the gong again and 
says: “Tin, gentlemen, tin!” Business 
starts with a rush. Tin, thank God, gen- 
tlemen, is uncontrolled! 


State Intervention, Also 


Perhaps the war has had a good deal 
to do with it. In all countries the war 
certainly hit the organized markets 
rather severely; Governments learned to 
buy and sell directly and to fix prices. 
Classical economists wrung their hands, 
but Governments proceeded to set aside 
the cherished laws of political economy— 
so it seemed—by sheer force majeure. 
Since then the cartels, with their quotas 
and their central selling agencies, have 
in kind, if not in degree, continued the 
process. They, too, seek to dispense 


wherever possible with the middlemar 
who, on borrowed capital, buys what he 
has no intention of owning and sells what 
he hasn’t got. On this subject, if on no 
other, the Anaconda Copper Company 
and the Kansas wheat poo] rather tend 
to think alike. They are skeptical of the 
value of the speculator’s services 

And more and more the State steps in 
to take away and control one of the earli 
est and most important primary func 
tions of an exchange, namely, the estab 
lishment and enforcement of contract 
grades. In North America this process 
is complete as regards grains; grain 
officially inspected and graded as it goes 
into the elevators. The United States 
Government has recently set up similar 
official standards for cotton—and has 
done so quite regardless of the grades 
long maintained by European cotton ex 
changes. At the recent second Pan- 
American Standardization Conference in 


Washington last June, representatives of 


the North and South American Govern- 
ments continued their efforts to agree, 
if possible, upon official Governmental 
grades for wool, hides, coffee and many 
other products. 

These two tendencies, the one for the 









ultiplication and expansion of regional 
and national markets, and the other for 
their control or extinction, are not, of 
ourse, mutually exclusive. The two op- 
posing tendencies will doubtless struggle 
together for an indefinite period. But 
their mutual adjustment promises to be 
very complicated matter and one of con- 
iderable importance to the consumer. 
The Chicago wheat market has already 
iscovered that excellent intentions are 
not a complete protection against outside 
iterference. New York investment bank- 
ers, trying to market foreign securities 
inder the watchful eyes of the State De- 
artment and of forty-six “blue sky law” 
commissioners, must often wonder what 
the morrow may bring. Appareatiy. in 
a greater degree than ever before, the 
organized market of the future must pre- 
pare to defend itself against (a) the 
emergence of rival markets offering simi- 
lar facilities; (b) against the attacks of 
organized producers, like the copper com 
bine and the wheat pools; (c) against the 
extra-market efforts of organized con- 
s, like the American pool of rubber 
manufacturers; and (d) against the 
interference of Governments acting either 
singly or in combination. 


British Claim to Supremacy in Foreign Lending 
Disproved by Statistics 


By RAY HALL 


United States Department of Commerce 


HE well-known British 
economist, Walter T. 
Layton, has recently 
stated and “proved by 
statistics” that British 
net lendings abroad 
(long-term plus short- 
term) have continued 

Wi; ; since the. war to ex- 
ceed those. of the United States.’ His 
conclusions have naturally been given 
wide currency in the United States. He 
bases them on a comparison of the Brit- 
ish and American balances of interna- 
tional payments. 

Despite certain miscalculations, Mr. 
Layton’s method is both interesting and 
instructive. He applies British balance- 
of-payment method to American balances 
of payments, thereby bringing into relief 
the important differences between the 
methods of the two countries. 





Different Methods of Computation 


An American balance of payments has 
two columns. In one we attempt to list 
all the cash claims (arising from our 
visible and invisible exports) by Ameri- 
cans against foreigners which were hon- 
ored during the year; in the other col- 
umn we list all honored cash claims 
against Americans by foreigners. Esti- 
mates and compilations of all credit 
transactions are entered in order better 
to get at the “net cash claim.” This net 
cash claim—the. difference between the 
total claims receivable and the total 
claims payable—must be settled by gold 
shipments, the international currency. 
When we enter the gold shipments in the 
correct column the two columns ought to 
be in equilibrium; they would be in equi- 
librium but for the “errors and omis- 
sions” which cannot be avoided in this 
kind of investigation. 

In theory, then, an international bal- 
ance of payments is like a trial balance 
in ordinary bookkeeping; if the book- 
keeper forgets to enter a debit or credit 
item his totals will be out of equilibrium 
by the amount of that item. The British 
balances of payments deliberately make 
use of this principle; they show estimates 
of all? “current” items, and the differ- 


'The Ec ist (London) Dec. 10, 1927; 
also Proceedings of the Academy of Politi- 
cal Science (New York), Vol. XII, January, 
as Pp. 162-3. 

enecety “all” current items; 
aly six principal current items. 
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ence between their total debits and their 
total credits is the net balance of all their 
credit transactions. Partly because of the 
unwillingness of British bankers to report 
their transactions, the British compilers 
cannot follow our practice of separately 
compiling and estimating the “move- 
ments of private, funded capital” or the 
“changes in international banking ac- 


years 1924-27, inclusive, appear 
ble I. 


Our Foreign Lending Computed by 
British Methods 


Mr. Layton adduces statistics to show 
that the American excess of cv t 
credits over current debits has been muc] 
smaller in recent years than British net 
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Estimated total credit (+) or debit yar 
specified abovef ................. 


overseas investment.’ 





Table L—British Balances of Payments, 1924-1927 
(In millions of sterling.) 


Items: 1924. 1925. 1926. 1927 
Excess of imports of merchandise and bullion 324 3R4 477 392 
Estimated excess of Government payments made Overseas* 25 11 

IIE, 5.5.5. 5in' a ninwipiin nen Ge eae ai 349 395 477 92 
‘Estimated net national shipping income. ; . 140 124 120 4 
Estimated net income from overseas investments : 220 250 270 270 
Estimated receipts from short interest and commissions. 60 60 60 63 
Estimated receipts from other services. 15 15 15 15 


balance on items 


*Includes payments and receipts in , respect of the interest and principal of loans 
—except railway capital, which is included with incomes from overseas investments 
*When this balance is a credit, it is commonly styled 


+86 +4 12 +96 


‘balance remaining for 








counts.” Indeed, as British foreign in- 
vestments are older and supposedly larg- 
er and more widely dispersed than ours, 
the British compilers would have a much 
bigger problem in estimating the various 
items in the annual “backwash” of their 
foreign investments—sinking fund, amor- 
tization and redemption payments, sales 
of securities, &c. 

By their ingenious method the British 
statisticians derive a fairly accurate* 
datum which they cannot get directly. 
Conceivably the time will come when 
American capital movements will be too 
large and too intricate to be analyzed by 
our present method. As long, however, 
as we can get inductively a good line on 
either our long-term or our short-term 
capital movements our statisticians will 
be under little incentive to adopt the 
British method outright. 

A long résumé of the American bal- 
ance of payments for 1926 appeared in 
THE ANNALIST of Aug. 26, 1927. The 
British balances of Sane for the 


Assuming that their current items are 
fairly complete and accurate. 


credit excess. His statistics show that 
from 1920-26 inclusive the United King 
dom had a “balance remaining for f 
eign investment” of $4,310,000,000 while 
our corresponding figure was only $3 
232,000,000. His figures appear in Table 
II. In converting all the annual British 
balance at $5 to £1, he makes an erro? 
of $748,000,000; the largest British bal 
ances occurred in years when sterling 
was at a heavy discount. 


Fallacies of Applying British Methods to 
Our Figures 


In extracting this conclusion from ou 
balances of payments, Mr 
sumes that none of our “errors and omis 
sions” was in our current items; 
other words, he disregards entirely ou! 
semi-inductive analysis of capital move 
ments. If we, on the other hand, assume 
that all our errors and omissions are it 
the current items, our “balance remain 
ing for foreign investment” (1920-26) 
becomes $3,691,000,000 against their bal! 
ance of only $3,562,000,000. Again, if 
we count just the two years 1925-26 and 


Layton as 


ume that only half of our errors and 
nissions are in the current items, our 
balance remaining for foreign invest- 
ment was $549,000,000 and the British 
balance only $203,000,000. 

Our figures indicate that during this 

d (1920-26 inclusive) the net in- 
ease of the indebtedness of American 
to foreign banks was $892,000,000. 
With the growth of New York as an in- 
national financial centre, short-term 
were diverted to New York from 
t such centres, including London. In 
the British balance of payments, such 
funds diverted from London were neces- 
arily counted as part of the British 
“balance remaining for foreign invest- 
ent,” even when the owners of the 
funds were French, Brazilian or Cana- 
lian! Received here, those funds reduced 
the American “balance remaining for 
oreign investment,” as extracted from 
ur balances of payments — thereby 
making a double difference between the 
British and American balances remain- 
ing for long-term investment. 

Definite conclusions by comparing or 
ummating the several American bal- 
inces of payments are impossible. Our 
ual surveys simply are not compara- 


T 


ble. The methods of our successive com- 


pilers in the Department of Commerce 
have steadily improved every year. The 
1926 survey, for example, contained 


nuch more than $1,000,000,000 of invis- 
ible items not covered in the 1925 survey. 
Beginning in 1922 with a fragmentary 
balance of payments patterned after 
that of the United Kingdom, the Depart- 
ment of Commerce has developed a table 
occupying a pamphlet page of fine print. 


“Errors and Omissions” in 
British Current Items 


Possible 


If we can be so candid about our own 
work, the British compilers will not take 
mbrage at similar remarks about their 
work. Take their estimates of the “net 
income from overseas investments,” for 
example. In the years 1924 to 1926, in- 
lusive, these estimates were, respec- 
tively, £220,000,000; £250,000,000 and 
£270,000,000. Converted to dollars at the 
uverage yearly cross-rate, these esti- 
nates were respectively $972,000,000, 
1,208,000,000 and $1,312,000,000. Cap- 
alized at 5 per cent. this would repre- 
ent a net, productive, long-term invest- 
ment abroad of $19,440,000,000, $24,160,- 
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000,000 and $26,240,000,000. Consider- 
ing the large sums sunk by British in- 
vestors in Russia, Turkey, China, Mexico 
and elsewhere, such a total is hardly 
credible—despite lucrative tea and rub- 
ber plantations owned by Britons. More- 
over, foreigners have, in the United 
Kingdom, important productive long- 
term investments, whose income must be 
considered in the net figure of the Brit- 
ish compilers. It would seem that the 
British compilers have overestimated one 
of their current credits—and hence over- 
estimated their “balance remaining for 
overseas investments.” 


No Allowance for Tourist Expenditures 


Again, the British compilers make no 
estimate of net services to tourists. Man 
for man, the Briton is perhaps even a 
greater globe-trotter than the American. 
French statistics show that 759,000 Eng- 
lishmen visited France in 1925. On the 


Europe 


HE most important de- 
velopments of the 
seven days from the 
point of view of this 
article were: The re- 
demption of the 
French 8 per cent. 
loan of 1920 placed in 
this country, noticed 

below; the blow-up in the relations be- 

tween Germany and Soviet Russia be- 
cause of the imprisonment of several 

German engineers employed in the Don 

region, also noticed below; another sus- 

pension of negotiations looking to a 
German-Polish commercial treaty, and 
cettain legislation by the French Par- 
liament prior to its adjournment, ad- 
journment being taken to allow its mem- 
bers to attend to their political fences 
against the general elections of late 
April. 

On March 17 the French Chamber 
elected May 11, 1924, ended its last ses- 
sion. A new Chamber will be elected on 
April 22 and 29 (second balloting) and 
will assemble on June 1. 

The French Parliament accomplished a 
deal of work toward the end of the ses- 
sion. In addition to much else, it rati- 
fied the trade agreement with Germany 
and passed the bill giving initiatory ef- 
fect to the new, comprehensive French 
tariff program. One finds the tariff and 
trade agreement programs being so ener- 
getically prosecuted characterized as 
pointing with powerful significance to- 
ward a “United States of Europe,” other 
countries inclining to similarity of policy, 
and economic rapprochement to be the 
basis of political rapprochement. Franco- 
Swiss and Franco-Belgian trade agree- 
ments similar to the Franco-German 
agreement are near consummation. 
These agreements link up with the 
cartels. 

















GREAT BRITAIN 


HE coal industry continues chroni- 
ah cally in a bad way, and it is gener- 

ally recognized that at any time 
the chronic ill-being may pass into acute 
distemper. There are 200.000 unem- 
ployed miners, and 150,000 mure are em- 
ployed than would suffice to supply the 
coal now called for by the trade. A great 
many Conservatives agree with the La- 
borites that there is no half-way station 
between full scope allowed to the law of 
supply and demand, i. e., Government 
hands-off, and nationalization. In effect, 
the Government is acting as though it 
held this view; for it has exerted itself 
but faintly toward realization of the 





other hand, foreign tourists leave large 
sums in the United Kingdom; probably 
in 1927 the amount so left by Americans 


and hence exaggerates the “balance re- 
maining for overseas investments.” 
If we apply the American method to 








United States 





Table II1.—British and American Balances of Payments, 1920-1926 
(Excess of ‘“‘Current’’ Items Only.) 





Excess in 

Millions Millions 
Year of Dollars of Sterling. 
1920 2,017 252 
1921 . 561 175 
1922 130 154 
1923 -228 14 
1924 310 86 
1925 ‘ 429 be | 
1926 13 -12 

Total 3,232 862 


*Federal Reserve Bulletin, January, 








] 
British Excess ——_—_—_—_——— } 
Converted at Correct 
£1 to $5. Conversion 
Millions Average Ex- Millions 
of Dollars. change Rate.* of Dollars. 
1,260 3.664 923 
875 3.849 674 
770 4.429 682 
765 4.575 700 
430 4.417 380 
270 4.829 261 
—60 4.858 —58 
4,310 3,562 
1928. 








was about $40,000,000. On _ balance, 
however, the tourist item is certainly a 
net debit—of perhaps $100,000,000. The 
omission of this large current debit ex- 
aggerates the excess of current credits— 


British figures, we find that during 1925 
and 1926 the United Kingdom under- 
wrote about $970,000,000 of foreign cap- 
ital securities while we underwrote $2,- 
220,000,000' worth. With our nation’s 


smaller and much newer portfolio of 
foreign investments, our “backwash” on 
previous investments reduced our net in- 
crease in long-term foreign holding dur- 
ing those two years to less than $1,500,- 
000,000. Is it not likely that the British 
backwash was so much greater than ours 
that, in effect, the United Kingdom was 
living in part on its long-term foreign 
investments, as during the war? 

Mr. Layton’s figures indicate that—at 
least until the past three or four years— 
British foreign lending was much larger 
than is generally realized. They serve 
the further use of stressing again the’ 
importance of the counter-movements of 
foreign capital back into the United 
States. The large volume and great 
variety of those movements were first 
shown in the more detailed analysis of 
our balance of payments for 1926. 


‘Both figures are for par value, minus re- 
funding. 





From an American Point of View 


By HENRY W. BUNN 


Samuel program, which embodies the 
half-way station principle. The Samuel 
program is a Liberal program, and no 
doubt were the Liberals to achieve the 
power they would bustle themselves to 
realize it to the full; but the probability 
of Liberal return to power is of the faint- 
est. The probability of Labor return to 
power, however, is strong, and no doubt 
such return would be signalized by a new 
effort to nationalize the coal industry. 
If the Conservative Party goes down at 
the next elections a main cause will have 
been its failure to deal boldly and far- 
sightedly with the problem of the coal 
industry. 

The Board of Trade’s report of foreign 
trade for February shows gratifying in- 
crease in export of textile and steel man- 
ufactures and decrease of steel imports. 

The February steel output was 764,400 
tons, as against 626,200 for January, 
1928; 826,800 for February, 1927, and 
715,000 for February, 1926. 

The February pig iron output was 
550,800 tons, as against 560,500 for Janu- 
ary, 1928, and 571,100 for February, 
1927. 

At the end of February 148 furnaces 
were in blast; same number as at the end 
of January. 

Slow but steady improvement in rail- 
road business is reported. Railroad se- 
curities are finding increased favor with 
investors. Important economies are be- 
ing effected. 

The proposal to merge cable and wire- 
less interests throughout the empire is 
of first class importance. 

With a view to establishment of a reg- 
ular all-British airplane service between 
London and Delhi, the Government pro- 
poses to continue to subsidize Imperial 
Airways until 1939. It is thought that 
establishment of the other required links 
for a London-Australia service would 
soon follow establishment of the London- 
Delhi service. 


FRANCE 


EDEMPTION the other day of the 
R unredeemed part ($75,000,000) of 

the 8 per cent. French loan of 
$100,000,000 placed in the United States 
in 1920, and calling for redemption by 
1945, was an interesting transaction; sig- 
nificant, they tell us, of cessation of 
French dependence on the American 
money market. The French Government 
obtained the redemption money by plac- 
ing a new 5 per cent. loan of $75,000,000 
with a Swedish match company which 


does a large business with France. To 
be sure, the Swedish company obtained 
two-thirds of the money loaned by it 
through an affiliated American corpora- 
tion; but that fact does not completely 
nullify the significance noted. This is 
“the first time a European Government 
has paid off a large American loan with- 
out recourse to American capital, other 
European loans having been taken up at 
maturity through virtual refunding.” 
Another point of significance, sufficient- 
ly obvious, is the low interest rate of the 
new loan compared with that of the loan 
redeemed. 

The Bank of France continues to make 
large purchases of foreign exchange. 
The present total of such holdings is es- 
timated at $1,300,000,000. But add to 
such holdings the exchange loaned by 
the Bank of France (amount not precise- 
ly known to us) to private banks or in- 
dividuals, and the grand total would 
probably reach $1,500,000,000. The ex- 
change holdings consist chiefly of dollar 
drafts on New York and sterling drafts 
on London (respective amounts. not 
known to us). 

It is greatly feared by United States 
exporting film producers that the new 
French Government Film Commission 


‘ will use the extensive powers vested in 


it chiefly toward forcing sale of a con- 
siderable number of French pictures in 
the American market in return for the 
grant of visas for exhibition of Ameri- 
can films in France. Against each 
French-produced film sold in the United 
States would be granted a certain num- 


ber of visas to American producers; that. 





in a general way, seems to be the idea. 

A report issued by the French Min- 
istry of Labor shows French births in 
1927 fewer than those of 1926 by 24,518 
and marriages fewer by 9,000. The de- 
crease in marriages is ascribed to in- 
crease in the cost of living. There were 
only 18,487 divorces in 1927, as against 
20,006 in 1926. There was an appre- 
ciable decrease of mortality, especially 
infant mortality, in 1927 


GERMANY 


| A y E are told that in the latter part 
of April and beginning of May 
some 200 agreements between 
capital and labor in the Ruhr region 
(affecting about a million employes) will 
reach their respective terms. No doubt 
there will be fireworks. How great, is 
the question. The workers have pre- 
pared demands for shorter hours and 
better wages; the employers say that 
any concessions by them would annihilate 
profits. Should, as is expected, general 
elections be held in May without notable 
prior concessions by capital, a landslide 
for the Socialist candidates would scarce- 
ly be surprising. The arbitral power 
and sagacity of the Government seem 
to face a most crucial test. The Gov- 
ernment is legally authorized, in case 
strikers refuse to comply with the Gov- 
ernment arbitrator’s award, to seize the 
strike funds of the unions concerned; 
and one wonders, of course, if any Gov- 
ernment would dare to go to that ex- 
treme. On the other hand, in case em- 
ployers refuse to comply with the Gov- 
ernment arbitrator’s award, the Govern- 
ment is legally authorized to seize the 
plants and the employers’ funds and 














| INVESTMENT TRUSTS 
General Management Type 


Wide diversification of investments 
and continual supervision of hold- 
ings are among the policies which 
distinguish investment trusts 
of the general management type. 


Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 


A MASSACHUSETTS TRUST | 


50 Pine Street, New York 
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itself operate the former. Again, of 
course, one wonders if any Government 
would dare to go to that extreme. 
Hitherto Government arbitral awards, of 
which several important ones have been 
rendered, have been complied with; but 
grumpishly. Apparently both labor and 
capital would fain see the Government 
divested of such powers. 

Pig iron output in February was 
1,122,384 tons, as against 968,774 in Feb- 
ruary, 1927; steel output in February 
was 1,322,695 tons, as against 1,233,609 
in February, 1927. 

The total of registered unemployed on 
Feb. 29 was 1,237,500, as against 1,291,- 
000 in mid-February. 

The outlook for the steel trade con- 
tinues favorable. The international 
steel cartel has increased Germany’s ex- 
port quota by 50,000 tons a month. 

Projected American loans to German 
account are being held up by the German 
Government by a simple expedient. All 
such loans require approval by a com- 
mittee under Government direction. The 
committee does not meet. 

A surplus of 268,000,000 marks is re- 
ported on operations of the ordinary 
budget for the ten months ended Feb. 
29 of the current fiscal year, but a 
deficit of 367,000,000 on operations of 
the extraordinary budget. Carrying 
over the surplus on tlie ordinary budget 
and the deficit on the extraordinary 
budget from the preceding fiscal year, 
there appears a favorable balance upon 
the grouped items of 159,000,000 marks. 

All reports to hand of 1927 operations 
of German banks show improvement 
over 1926. The Reichsbank’s dividend 
for 1927 was 12 per cent., as against 
Its 1927 profits 
on discount operations totaled 131,000,- 
000 marks, as against 98,000,000 for 
1926. Its 1927 clearings averaged 52,- 
399,000 marks monthly, as against 44,- 
952,000 for 1926. ’ 


ITALY 


E are told to expect a remarkable 
acceleration in the near future 
of the movements toward ration- 

alization and amalgamation in the indus- 


tries; especially the electrical, metal, 
engineering, shipbuilding and textile. 

“Wholesale prices have become prac- 
tically stationary at a level slightly 
higher than that of December, but retail 
prices and salaries still slowly decrease.” 

An electoral bill approved by the 
Council of Ministers, and therefore sure 
of passage, provides that the electorate 
shall be composed of the following cate- 
gories: (1) men from eighteen to twenty 
years of age inclusive who are married 
and have children; (2) men of twenty- 
one years or over who pay at least a 
hundred lire annually in taxation or own 
at least 500 lire in State securities; (3) 
civil servants; (4) the Catholic clergy 
and ministers of other “cults” recognized 
by the State. 

Another bill approved by the council 
would exempt from certain categories of 
taxation families including more than 
seven children. 

The foreign credits to the account of 
the Italian Government in connection 
with de jure stabilization of the lira are 
like those granted Belgium and Poland 
when those countries stabilized their cur- 
rencies, and the $300,000,000 credit to 
Great Britain when in April, 1925, she 
returned to the gold standard. 

France and Spain are now the only 
important countries in Europe which 
have not officially stabilized their cur- 
rencies. The following are the principal 
countries which have returned to the gold 
standard since the war: Argentina, Aus- 
tria, Belgium, Canada, Chile, Colombia, 
Denmark, Finland, Germany, Great 
Britain, Hungary, India, Italy, the Neth- 
erlands, Poland, Sweden, Switzerland 
and Uruguay. De facto stabilization is 
in effect in Brazil, Bulgaria, Czecho- 
slovakia, France, Greece, Yugoslavia, 
Portugal and Rumania. 

Latest figures show an adverse balance 
of the foreign trade of Italy in 1927 of 
4,759,000,000 lire, as against the 1926 un- 
favorable balance of 7,214,000,000. The 
difference is accounted for almost entirely 
by the change in value of the lira. 

What would happen if Mussolini 
should die? Well, here’s Signor Rocco, 
the Fascist Minister of Justice, with an 


answer. The dictatorship would be per 
petuated very much as the Papacy is 
perpetuated. The Fascist Grand Coun- 
cil, corresponding vo ihe Sacred College 
of Cardinals, would elect a new Duce. 
On the latter’s death, the Grand Council 
would repeat, and so on to the Judg- 
ment Day. The parallel, however, would 
not be exact. Each new Duce (elected 
for life) would reconstitute the Grand 
Council A bill is being framed to give 
the Grand Council a constitutional status 
closely paralleling that of the Sacred 
College. Indeed, Fascism is a religion 
of sorts. One wonders what the King 
thinks about this new evolution. 


THE SOVIET UNION 


N March 15 Dr. Stresemann, Ger 
man Foreign Minister, notified the 


Russian Ambassador at Berlin 
that the negotiations then in process in 
Berlin looking to a Russo-German com 
mercial agreement must be 
pending receipt by the German Govern 
ment of a satisfactory explanation con 
cerning the imprisonment at Rostov of 
several German engineers, accused 
participation in an alleged “technician 
plot” in the Don region. These engineers 
were engaged in executing contracts for 
construction of electrical plants awarded 
to the German Electric and other Ger 
man companies by the Soviet Govern 
ment. 

Whatever the truth about the me 
employed (if strong pressure was e! 
ployed, there would be reason to fear 
reduction of the sown area at the next 
sowing, in resentment thereat), 
seems no doubt that, despite the mon- 
strous lag in the grain collections in the 
early Winter months, the total is now 
well up to the total of last year at this 
time. 

Word arrives that the Union Cold 
Storage Company of Great Britain (con 
trolled by the Vestey interests) has 
struck agreement with the Soviet Gov 
ernment whereby the company is to ad 
vance a credit of $2,500,000 to the Soviet 
Government and in return is to have the 
right of handling (on commission) all 
Russian dairy produce for the British 


suspended 


there 


market. The credit, we are told, is to 
be used toward development of the dairy 
industry immediately to the east of the 
Ural Mountains. Sir Edmond Vestey is 
quoted as saying: “We have been doing 
business with Soviet Russia for some 
time, and have found it quite satisfac- 
tory The present development is an 
extension of our previous business.” 

The Amtorg Trading Corporation re- 
ports that to include March 14 it had 
placed orders in this country since the 
f of the year to a total value of 
$10,777,000, exceeding by $3,000,000 the 
total for the last quarter of 1927; the 
purchases consisting chiefly of raw mate- 

ls, mainly metals, agricultural equip 
ment and automotive equipment. 


Notes 


Austria is planning a foreign loan of 
the equivalent of $100,000,000 for im- 

vement of the Austrian railway, tele 
raph and telephone systems. 

The Bulgarian budget is, we are in- 

rmed, being satisfactorily balanced 
The total of the national debt is com 
the equivalent of $262,332,000, 
$47 per capita; the present 
value of the reparations part of this 
total being reckoned at $224,443,953. 
One is informed that Blair & Co. of 
New York are to finance drainage work 

the valley of the Struma (ancient 


puted at 


or about 


Strymon), Greece, to the tune of $40, 
0,000, the work to be done by the 
Foundation Company of New York. 


It also reported that Blair & Co. 
and Hambro’s Bank, Ltd., of London, 
contemplate joint financing of highway 

uilding in Greece to a total of $30,000,- 

00, negotiations to that end nearing 
compietion, 

The annual] report of the Bank of 
Poland, just published, shows substantial 
improvement in Poland’s fiscal and 
financial condition. The zloty (stabilized 
at 8.88 to the dollar) has 72 per cent. 
gold backing, as against the legal re- 
of only 40. 

An international linoleum cartel has 
been formed, including German, Swiss, 
Norwegian and Lettish pro 


quirement 


Swedish, 


In1c¢er 
UUCcers. 


Upturn in Employment and Further Gain in Payrolls 


dicate that tiiere was 
a sharp upturn in fac- 
tory employment in 
the United States in 
February and _ that 
there was a further 
increase, following an 

= = upturn in January, in 
factory payroll totals. The actual in- 
crease in the number of persons em- 
ployed, according to the United States 
Bureau of Labor Statistics, was 1% per 
eent., and as that was more than the 
usual seasonal increase in February as 
compared with January, THE ANIALIST 
Index of Employment has risen from 
92.0, the revised figure for January, to 
93.9 (preliminary) for February. 

The actual increase in payroll totals 
was much greater, according to the bu- 
reau, the February totals being 4.9 per 
tent. higher than those for January. 
That increase was likewise somewhat 
greater than the customary January- 
February rise, and THE ANNALIST Index 
of Payrolls has consequently risen from 
96.8, the revised figure for January, to 
98.2 (preliminary) for February. 


What the Unadjusted Data Show 


The bureau’s data for February, 1928, 
are based on reports from 10,807 estab- 
lishments in fifty-four of the chief manu- 


wo Pr eater data in- 





facturing industries of the United States. 
These establishments in February had 
2,984,424 employes, whose combined 
earnings in one week were $80,904,364. 


Notable increases in employment were 
9.5 per cent. in automobiles, 3.3 per cent 
+ 


in iron and steel, 16.5 per cent. in fert 
lizers, 13.8 per cent. in’ stoves and 4.1 per 
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Thirty-nine of the fifty-four separate 
industries had more employes in Febru- 
ary than in January and thirty-nine in- 
dustries reported increased payroll totals, 
although the two lists were not in every 
case identical. 





cent. in automobile tires. Other indus- 
tries showing marked improvement 
employment were slaughtering and meat 
packing, sugar refining, silk goods; cloth- 
ing, foundry and machine shop, pottery, 
stamped ware and farm implements. 


Decreases in employment were not of 
great size in any industry. Cotton and 
woolen goods both fell off slightly, as did 
paper and pulp, cement and 
electrical machinery and supplies. Ship- 
building showed a decrease of over 5 per 


sawmills, 


Substantial gains in employment were 
shown in February in nine of the twelve 
groups of industries, the vehicle group 
leading with a gain of 4.4 per cent., the 
lumber group showing no change, the 
paper group a slight decrease and the 
group of miscellaneous industries a loss 
of 1.6 per cent. 

Each of the nine geographic divisions 
reported both increased employment and 
increased payroll totals in February. The 
increases were especially marked in both 
the East and West North Centrai divi- 
sions and also in the East South Central 
division. 

Per capita earnings in February, 1928, 
were 3.3 per cent. higher than in Janu- 
ary, 1928, and 0.6 per cent. lower than in 
February, 1927. 

In February, 1928, 9,387 establish- 
ments reported an average of 85 per 
cent. of a full force of employes and an 
average of 96 per cent. of full-time op- 
eration. These percentages indicate an 
increase of 1.2 per cent. in force em- 
ployed and no change in factory op- 


erating time. 








528 THE ANNALIST Friday, March 23, 1928 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


By R. E. HOUGHTON 
Cotton, Wheat, Corn, Rubber, Sugar, Coffee 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, March 20, 1928 














HE week has been fea- 
tured by marked 
strength in the grains, 
in cotton and in sugar, 








"The rise in raw cotton has been re- 
flected in increased prices for cotton 
goods and cotton yarns, but silk prices 
have declined, carrying downward the 








ITTON.—Trading in 
the commodity broad- 
ened somewhat this 
week on publication of 











well out of the way. Moreover, a con- 
siderable short interest built up several 
weeks ago among merchants who failed 
to recognize the strength in the statisti- 
































but there have been textile group average. the Census Bureau’s cal position of the commodity still exists 
equally pronounced Fuel prices are generally unchanged final crop figures. in the market. 
declines in live stock this week, but gasoline higher at re- The crop was slightly Exports for the week ended March 16 
and a number of fineries, and the Oil, Paint and Drug smaller than most amounted to 163,811 bales, compared with 
minor losses through- Reporter states that the recent readjust- Jemma people had expected, 296,978 bales for the same week in 1927 
out the remainder of the commodity list. ments in crude oil prices have had a but scarcely far enough at variance with Exports from Aug. 1 to March 16 
As a result THE ANNALIST Weekly Index good effect in stabilizing the market previous estimates to warrant a sus- amounted to 5,598,131 bales, compared 
tained upward movement in prices. with 8,284,073 bales for the same period 
| The size of the 1927 cotton crop as de- last year. 
ae . ~ ‘mi , i ‘inni vass of Idez ardi 2 size y 
THE ANNALIST WEEKLY INDEX OF WHOLESALE preuiparrne ding base amrentee sence tin en paren 
ee a e year was placed by the Census - ntings continue indefinite but a 
COMMODITY PRICES (1913=100) eau at 12,950,473 equivalent 500-pound 10 per cent. increase in acreage is now 
r bales, as compared with 17,977,374 bales regarded as a maximum. Planting is 
in 1926 and 16,103,679 in 1925. The last approaching completion in the Rio 
| estimate of the 1927 crop made ‘by the Grande Valley and the drought in Texas 
AHOn, 
g a = - 
> a Jf} Vad 3 SPOT PRICES OF IMPORTANT COMMODITIES 
F | z 
‘ ‘ ® Mar. 20, '28. M 13, °28. Mar. 22, °27. 
lo VA. a Wheat, No. 2 red (DU.).......ccccecerccccccccces $1.77% $1.735 ‘ 31.42% 
\ ped : Corn, No. 2 yellow (DU.)...cccccccccccccccccsccccces 1.212 1.154% 88 
j "a j = i i 2. Ce SO. . ccc cicccesetcauecneskbbones 68%, 671 51% 
Se Ds coca kahasesscteatandseveies 1.360 1310 1.08% 
, MOI UD Dav cc ccsesntoodssecsasssenseees 1.11% 1.09 "R70 
Cattle, best heavy steers, Chicago (100 Ib.)....... 14.75 15.50 12°75" 
} Hogs, day's averans. CHES Bide cceee rrr « 8.25 11.25 
3 - = : 435 Cotton, ————— ERE OP Le ER “1990 1905 "1415 
eM wa ~ a “ A ce war A .. AY fF 7 wow Of | Wool, fine sta e on 1 17 L 20 L 17 @ 1.20 14 ° 1 12 
' a aw P Wool, Ohio delaines, "50 g's 52 50 @ 52 ‘5 45% 
1. Farm 2. Food 3, Tex n Building 7. Ciuem- clas Com- Steers, choice ee © sean Ib.) 20.00 @22.00 21.00 @22.5 17.00 

1927 Products. Products. Products. Fuels Metals. Ma s als neous. modities. a meg A ; ° 10% 104 14% 
February ...... 14.6 1528 143.2 1821 1224 1626 135.2 1202 1450 Pork, a a... 31.00 30.90 37.50 
March ..........133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 Sugar, granulated (ib.). 17° 17% 22% 

pril cevcesecoce 132.8 150.2 143.1 160.1 121.8 1606 135.2 121.6 4141.3 Coffee, Rio No. 7 (ib.) 058@ .0585 057 062 
MAY scccccsccces 135.0 14833 1438 1569 1210 1620 1349 1205 1413 Flour, Minn. patent (bbi.) -16%@.16% 17 16% 
MNO. 6uesacnceds 134.7 1479 145.0 1565 1209 163.3 1346 1187 141.4 Lard. prime Western (100 lb.) 7.45 7.50 
I cha ae-vine ul 136.5 150.2 145.6 157.2 120.6 161.2 134.0 1183 142.8 Cottonseed oil, imm. crude, ‘S a we e ee 12.15 912.25 12.00 @12.10 13.00 
on Serie 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 Printcloth, 384%4-incn, 64x60, 5.35 (yd.) 8.37 5 7.50 
September 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 Cotton sheeting, brown, Ne inch Vd) «aap un- -07% OT4@ 07%, 07 @ .06% 
Octover 20+ 0149.4 157.4 156.8 155.4 118.9 155.5 1340 125.2 148.8 Seamaed Geubia outa td.) 09 @ .08% .05%%.@.09 08 
November ppt 149.9 a rH 2 = : : : 4 Le ed oe ae Cotton yarn, Southern two-ply warps, No. 20 (ib.). “2 @ -35%4.34 @ 34% .284@ .29 

Jecember 7 4.7 4 : . hi - 

1928 ai esi asasc ees aid rn 1.80 @ 1.82% 1.80@ 1.82% 1.75@ 1.77% 
January 150.8 152.8 152.6 158.0 1195 1488 134.0 1239 147.5 Silk, crack double extra. 13-15 ( _ eee 5.25 @ 5.35 5 35@ 5.45 5. _ 95 
February 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 Rayon, domestic, 150 denier, A qunibty (b.). 1.50 1.50 14 

1927 Coal. anthracite. stove, company (ton)............ 9.35 9.35 5.85 
Mar. 22 131.6 1520 143. 1644.6 1226 1621 1349 1219 1420 Coal, bituminous, steam, mine run, Pitts. (ton).. 175 @1.90 — 1,78@1.90 -: 

1928 ease, ag yn aoe ee) PO os Dees 2.60 2.60 3. 

P 9 my m1 @ e ri x 24 s R ervic at , . 
san. 2 oe : pot on 2 1ST .7 419.6 150.2 133.9 123.3 146.9 “Reporter average for 10 sections im. ae ae 1845 1845 -2107 
Jan. 31 150.0 152.3 151.5 158.0 120.) 151.7 134.0 125.3 147.7 Petroleum, crude, at well, Oil, Paint and Drug 
| Ae R ‘ant i > io 1 if : 2 oa : 134.0 = 128.2 146.9 Reporter average for 10 fields (bbl.) balemeaaseaerne 1.437 1.437 1.585 
Feb 2 145.3 149 9 15? 5 154 4 190.3 =n oa 4 125.2 —s Pig iron, Iron Age composite (ton)................ 17.75 17.75 19.04 
Feb. 28 146.1 159.6 152.1 156.3 120 2 150 3 te #1 sas 4 Finished steel, Iron Age composite (100 Ib.)....... 2-364 2.364 2.367 
M 6 ° > RP on 3 > aan'a —¥ 45 Cy MUD nag ideanscesdbawerncdesaes -14075@.14125 .1410@.14% 1330 

ar 146.8 152.1 152.4 157.1 120.3 153.4 134.2 123.3 146.4 Tenn tn} 06 .06@.0605 0760 
Mar. 13 146.2 1516 11523 1573 1204 1534 1343 1221 71459 ys Glisicnicteetae tee apeeetde Aesiene ara eacienneads "52te 50 695% 
Mar. 20 ; 146.1 151.3 152.7 157.3 120.5 153.4 134.3 122.1 145.9 rd Bast &. Louls (ib.).. ores: eae 0562! 6@.0565%4 "0685 

attic Lumber, American Contractor composite (1,000 ft. ) 25. 50 25.54 27.53 

Brick, American Contractor composite (1,000)..... 4.38 14. 88 15.60 

f Whol ' i Pri Structural steel, American Contractor <A , x 91 
0 fholesale Commodity rices is un- s ; is ji reacsing. hut ernde  f _CIOD ID.) ccccccccccsccccccccccccccccccccscccesceses : 1.90 1. 

- : P Consumption is increasing, but crude Cement, American Contractcr composite (bbl.).... 2-27 2.27 2.30 

changed at 145.9. petroleum output increased sharply in Leather, Union backs (Ib.).........ccssccccscccoses 6 64 44 

7 2: , 23 

Wheat, corn and rye have made spec- the week ended March 17, as shown by ieee mative mecte, Chengs pe nneierstinwers AS laa 315 3°50 
tacular gains, and oats and barley have __¢ 538 aver : ’ Pape., wrapping, No. 1 Kraft (100 Ib.)............ 6.75 6.75 6.75 
S piece he table on Page 538, average daily pro- | Rubber. Pl ist latex crepe (Ib.)................0, 2644@.26%  .24%@.25 4175 
also advanced. Cotton has moved up- duction being the highest since the last 
ward at an accelerated pace, and is now week in 1927. The increase over the Sao ia 


at the highest spot price since Dec. 31, 
1927. Hides have advanced slightly in 
active trading, but tanners report that 


previous week amounted to 32,900 bar- 
rels per day, and this is almost entirely 
accounted for by higher output in the 


Department of Agriculture last December 
was 12,789,000 bales. 
Range of Cotton Future Prices. 





In the Gulf and At- 
field work con- 
too much rain. 


has been relieved. 
lantic States, however, 
tinues to be retarded by 


— ow es ae rs ea Mid-Continent field, which showed a 6 —- Fm | Indications of a high percentage of wee- 
. Ae 9 OF , . ’ . : , . 
. : e “ a ag ye je a = of 32,250 —, . Mar. 12..1848 18.40 18-64 18.53 16-50 184i vil survival are being confirmed by re- 
uyers are holding back, pa ecause opper is in an “isti ar. 13..18. : 75 18.64 18. 5 EE RES ES 
fa Aenea ie gah “ons =: tee nelly other characteristic War. 14..1869 18.59 1886 1871 1870 1854 cent examinations. 
of higher prices and partly because the ull following the recent buying wave. Mar. 15..18.69 18.54 18.80 18.65 18.61 18.48 
. = steady . — $ Mar. 16..18.98 18.77 19.09 18.88 18. 18.68 
market is unsteady. Large producers continue to hold to yar 17.°19.18 19.05 19.28 1916 19.11 19.00 WHEAT 
In that connection the continued 14.12% cents for electrolytic, but con- Wk’s rge.19.18 18.40 19.28 18.53 19.11 18.41 
downward movement of live steer prices ssions is fi i i Mar. 19..19.11 18.97 19.18 18.99 18.99 18.84 ; 
= + ethernet wade p “0 cessions from this figure are again being Mor 20.1944 1910 1951 19:20 19:37 1904 BULL market was in progress in 
is undou te y an added incentive made by custom smelters and second Mar. 21..19.49 19.25 19.55 19.30 19.46 19.20 all grajns this week. Wheat was 
toward caution. This week the decline hands. World output of blister copper in ‘Close. ..19.32@19.34 19.36@19.38 19.28@19.29 not as active as corn, but the tone 
has been the sharpest in several weeks. February was at the highest daily rate eS eee eee eee ae 
: Stade. Lass. Sen, Lave, See tae was strong and the price moved steadily 
Best heavy steers, which last January jin the history of the industry. Lead and a “R19 1806 1809 18.04 s onal : 
id to $18.75 = hundred 4 y ry. Mar. 12. 18.98 Hy a 18.19 18.06 18.08 18.06 upward. Foreign demand was good and 
u 15 a nds, are : . an i “ ar. 13..18. ; : a mez: ; 
so Pp wo unar pounds SEE, as well as iron and steel, are aa Mar. 14..1838 18.23 18.28 18.15 18.25 18.12 a decrease in supplies on ocean passage 
now selling for around $14.75. Heavy tically unchanged for the week. Tin is Mar. 15..18.30 1815 18.18 18.08 18.12 18.05 ; indicated. The Gov i 
int incipal note ‘ : Mar. 16..1865 1839 18.60 18.30 1854 18.28 @S indicated. e Government est 
receipts at principa markets have = up, however, from last week’s extreme Mar 17..18.83 18.70 18.74 18.64 18.72 18.65 mate of country mill and elevator stock 
short a rally in hogs, and average prices _jow. bg gr == Sp ae Hp = was also bullish, showing a total of 74,- 
are now back nearly to where they were Spot rubber has also rallied from last Mar. 20..19.06 18.74 18.95 18.67 18.86 18.70 000,000 bushels, against 86,000,000 bush- 
before the recent rise. The market for week’s extreme low. Mar. 21..19.09 18.84 18.09 18.75 18.92 18.74 4). last year and about 14,000,000 bushels 
lambs continues strong, however. DAILY SPOT PRICES. close. . .18:92@18.93 18.80@18.81 18.74@18.79 under the private estimates. 


In the food products group, pork 


*Cotton. tWheat. tCorn. $Hogs. 


The improved tone of the market this 


On the basis of farm reserves, the visi- 
ble supply and mill and elevator stocks, 


products are higher, but veal is lower March 13.....19.05 1.73% 1.15% 8.20 week was due also to a number of statis- 
and dressed beef has declined sharply. ee = oa yor aoe — aa tical news items which indicate that the a total supply of 280,000,000 bushels 
. . siare Decee cD Me «to he e ° . 
Butter and eggs are lower, and coffee jy. 1619.50 175% 118% 825 World consumption of American cotton available for the balance of the season 
and cocoa have reacted in spot markets March 17.....19.65 1.74% 119% 8.20 will be much larger than was generally was indicated, or only 6,000,000 bushels 
from their recent rises. Sugar is u March 19.....19.45 1.76% 1.19% 8.05 believ a few weeks ago Spo otton more an las “hes * " 7 
e P March 20.....19.90 1.77% 1.21% 8.00 ed f > oe oan th st year. These figures sug 


sharply to a new high for the year for 


is actually rather difficult to buy and 


gest a large increase in domestic con- 


. bd de “4 Jé 7 No. 2 re 2 * s s s : 
granulated, and cottonseed oil and pota- he _ pl meg ig Mage an liquidation incident to the approach of ements 
toes are higher. average, Chicago. , the planting season in the South is fairly Continued on Page 530 
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Public Utility 
Securily Sere 


CITIES 


Through our home 
office tn Chicago 
rapidly becoming the 
central city of public utility 
finance— and through ir six 
branch offices conveniently located 
within reach of overnight mail, we 
offer complete service in our spe 
cialized field of public utility invest- 
ment securities. 












































Listed below on this page are several 
of the outstanding public utility com- 
panies with which weare intimately 
connected. Our ability to serve cus- 
tomers thoroughly for investment 
analysis and recommendations is 
emphasized by our close affiliation 
with these progressive companies. 





Keep in touch with our nearest 
office and know of the man St- 
ment features and opportunities of 
public utility stocks. Write for our 


list of current securi:y offerings 
yielding over 6% 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle Street, CHICAGO 
\ Minneapolis St. Louis Milwaukee 
: Indianapolis Louisville 

Utility Securities Corporation, 111 Broadway, New York 
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Outstanding Features in the Commodities 


Continued from Page 528 


sumption or that the crop is actually less 
than it has been estimated. 

The Bureau of Agricultural Economics 
reports that the sharply upward trend in 
rye prices during the past month has 
been largely a result of continued ex- 
port demand which has reduced stocks 
to the lowest point for this season in 
five years. Marketings since July 1 have 
been more than double those for the same 
period last season. 

Stocks on farms and in commercial chan- 
nels on March 1 totaled about 12,102- 
000 bushels, or about 7,700,000 bushels 
below the quantity available in these po- 
sitions a year ago. Stocks at the begin- 
ning of the season, July 1, totaled ap- 
proximately 1,000,000 bushels, making 
a total supply including this year’s crop 
of nearly 60,000,000 bushels. This was 
about 8,000,000 bushels more than the 
supply July 1, 1926, which was the small- 
est for the last ten years. 

While domestic consumption apparently 
has been practically the same as a year 
ago, exports to date have totaled ap- 
proximately 21,000,000 bushels, com- 
pared with about 7,000,000 last season. 

These relatively large export takings 
are due mainly to the poor quality of a 
large percentage of the European rye 
crop this season. Germany, which is the 
largest producer of rye outside of Rus- 
sia, and also a large importer, produced 
about 17,000,000 bushels more ye in 1927 











What Policy 
Now? 
PECULATIVE excite- 


ment has caused sharp 
run ups in special issues. 
Much advice is being given 
to “stay out of the market’’. 
Likewise, tips to buy this 
stock or that, which ‘‘they"’ 
are going Co run up 20 or 30 
points, are frequent. 


With this conflict of opin- 
ion combined with the fact 
that so many stocks are 
selling co yield only 2%-3%, 
the conservative investor 
who wants his capital to 
be productive and does not 
want co take undue risks, is 
faced with a very real 
problem. 


A valuable report 


We have juse issued a special re- 
pore dealing with chis perplexing 
situation. In addition co analy- 
zing the situation as a whole, 
the rails are discussed, che place 
of insurance stocks in an invest- 
ment program is considered, and 
specific recommendations are 
4 made. An investment program 
designed to take full advantage 
of present conditions is outlined. 
A copy of chis report free on re- 
_om. Mail che coupon. 


BROOKMIRE 


Si RVICE INC 
$90 Seventh Ave.. New York 
Send me a copy of Bulletin TA-236 























than in 1926. Notwithstanding the larger 
crop, however, imports of rye into Ger- 
many, August to January, were nearly 
65 per cent. greater than last year, and 
trade reports indicate that market offer- 
ings of native rye have been limited. 
Stocks on farms in Germany Jan. 15, 
available for market, were reported as 
19 per cent. of the crop, compared with 
24 per cent. on Dec. 15. 
Range of Grain Future Prices. 
Chicage Prices. 
T 


—March— —M - ——Jul 
High. Low. High. Low. High. 
wes TGS TS 
Mar. 14 Lae 13% Lae 1.36% tee Laat 
Mar. 15...1 p 1.31% 1.37% 1.36% 134 1.344 
Mar. 16...1.39% 1.37% 1.38% 1.36% 1 13S 
Mar. 17...1.40% 1.39% 1.3981.38 1.364 1.354% 
Wk's rge. 1.40% 1.36 1.39% 1.35% 1.36% 1.44 
Mar. 19...1.40% 1.39% 1.39% 1 1.36% 1.35% 
Mar. 20 140m 130 1 30% 135% 136 135m 
Mar 21 1.41% 1.40% 1.40% 1.39% 1.37% 1.36% 
1 
co, 1.41\% 1.39% 1.305% 
e tor 
1958 1.41% 1.27% 1.40% 1 1 1.31% 
MA ae ek eh et 


—Sept.— 

High. Low 
March 12 1 1 
March 13.... 1 1.3 
March 14 1 13s 
March 15.. 1 1.33% 
March 16. 1 1.33 
March 17......... 1344 1.33% 
Week's range ‘ 1.34% 1.33 
March 19 1.34% 1.33% 
March 20 1.3 138 
March 21 1 : 1 


Pg.-Be 
Kr: 
Ke 


Range for 1928 


CORN 
-—March-—- ——-May——- ——July—— 
i? Low. High. Low. High. Low. 
Mar. 12... 34% 93% .97% 1.00% .98% 
Mar. 13... 94% .93% 98  .96%1. 
Mar. 15 $5 oo. ‘Box, 101 1. 
ar. a j i ; 01% 1. 
Mar. 16... 98% .9652.1.01% 9944 1.93% 1.01 
Mar. 17... 99 .97% 1.01% 1.00 1.03% 1.02% 
Wk's rge.. 09 .93% 1.015% .96% 1.03% .98% 
Mar. 19. d -97% 1.01% 1. 1.04 1. . 
Mar. 20. as 98 ial, 008 1.04% Lose 
Mar. 21...1. 99% 1.03% 1.01% 1.05% 1.04 
Mar. 21 
close 9, 1.01% 1.04% 
o i fer 1.03% 1.05% _ .91 
Mra Jatt Mr fl.je eM ot Ja 27. 
March 12.. 
March 13... 
March i4..... osebsasenententie 
March 15..... ‘ pewaad 
March 16... sa aad oakaaraen ae 
March 17... 
Week's range.. bcenieeecee 
March 19. 
March 20. 
March 21. 


March 21, close. 
Range for 1928. 





OATS. 
~—March-—— ey — 


High Lew. High Low. High Low. 
ig w. Hi i Ww. 
A ‘424, “51 


Mar. 12 d F - @ 
Mar. 13... 56% . 5ST. 52% 5 
Mar. 14... 57, . 57% 53% . 
Mar. 15... .57% . 5T% 5 53% .52 
Mar. 16... 5 Di M14 BRIG 
58% 58 
55% 
58 
ara 


Wk's rge.. .58\% 585% 53% .51% 


Mar. 19... . 58% 58% 58% 53% 53 
Mar. 20.. ‘Sat, See Sek bre Bag Bey 
1: Beg 528 


3 


.58 


#3 
ae 


57% 53 


close....  .58% 5T% 52% 
Range for 
rane 59% 53 58% 54 5414 50% 
Mr.?1.Ja.11. 1 neangpee Sa 
—*July— — 


High. Low. = i. 
52% .62 


March 12.. ; , 1% 
March 13 . 52 52% . 4 
March 14. <osheuealn sm 4 $ AT 
Merch ig Bee Bay day See 
arc TOO 48%. 
March 17.. Raee A $30 ri) A 
Week's range......... 4% .52 .48% .47 
March 19............. S% AT% ATS 
March 20............. 5% a am ee 
MED Discccces . 53% A 43 
ioe fe = ios ge . 5143 
‘or ; ; F 
Jeo? Met. Mirat. 
*New. tOld 
RYE 
—March-— —-May—— ——July—— 
High. Low. High. Low. High. Low. 
Mar. 12 1.17) 1.1641.17% 1.17 1.11 1.1 
Mar. 13...1.18%1.17 1.1 1.17% 1.11% 1.1 
Mar. 14. 18 1 17% 1.1 1.17% 1.1144 1.10 
Mar. 15...1.18% 1.18% 1.1 1.18 1.1 1.11 
Mar. 16...1.19 1.18\% + 118% 1.13 1 
Mar. 17...1.19%1.19 1. 1.1 1.13% 1. 
Whk's rge..1.19% 1.16% 1.20% 1.17 1.13% 1.10% 
Mar. 19...1.20%1.20 1.204%1.20 1.14%1. 
Mar. 20...1.22 1.21%1.22 1. ie get 
Mar. 21...1.26 1. 1.24 1.22% 1.17% 1.16 
Mar. 21 
1.26 1.23% 1.16% 
Ranee for + 


. 1.26 06% 1.24 1.06%1.17%41 
Mr.21.Fe.6.Mr.21.Fe.8. Poe Jal. 


European rye imports from March 1 to 
July 31 last season totaled approximately 


33,000,000 bushels, which is considerably 
more than is available for export in the 
principal exporting countries at the pres- 
ent time. 


CORN 


CTIVITY in corn trading was large 
this week and prices made a new 
high for the season on distant de- 

liveries and a new high for the present 
advance on March and May options. The 
market was stimulated by good foreign 
demand and the scarcity of feed stuffs 
abroad which has brought about the 
large buying and advanced prices for 
oats and bafley. The rapidity of the re- 
cent advance, however, suggests that a 
reaction of moderate proportions may 
occur unless foreign demand should 
prove to be even larger than anticipated. 

The March movement of corn to pri- 
mary markets is regarded as over. In 
the marketing of corn since the begin- 
ning of the crop year primary points 
have received 162,979,000 bushel, com- 
pared with 106,983,000 bushels last year. 
Chicago received practically 51,000,000 
bushels, against 46,000,000 last year. 
Kansas City has had 30,000,000 bushels, 
against 6,000,000 bushels last year; 
Omaha 18,370,000 bushels, compared with 
9,408,000 bushels last year. 


RUBBER 


IDE and irregular fluctuations 

W continue in the market for crude 
rubber. Any sort of rumor or 

news item may be used as an excuse to 
move prices one way or the other until 
the uncertainty regarding British restric- 
tion is definitely cleared. Last week a 
report that Premier Baldwin would make 
a reassuring announcement brought 
about a brief but sharp rally; this week 
news that the American rubber pool had 
acquired $60,000,000 credit provoked a 
still greater advance, which has held 
somewhat longer. It is difficult, how- 
ever, to see a genuinely bullish force in 
the granting of credit to an association 
made up of the foremost American man- 
ufacturing consumers of rubber. Pre- 
sumably the pool faced a tremendous in- 
ventory loss and urgently needed the 
funds to hold its stocks bought at 
higher prices with the hope of disposing 
of them more advantageously later on. 

Range of Rubber Future Prices. 


-—March-— —-May—— ——-July—— 
High. Low. High. Low. High. w. 
Mar. 12..25. 24.00 25.00 23.90 .20 24.10 
Mar. 13..23.70 22.70 24.60 22.90 25.00 22.80 
Mar. 14. .25.30 23.70 25.50 23.20 25.70 23.20 
Mar. 15..24.50 24.20 26.30 24.00 26.50 24.30 
Mar. 16..25.00 25.00 25.30 24.60 25.60 24.70 
Mar. 17.. ... ... 25.80 25.10 26.10 25.50 
Whk's rge.25.30 22.70 26.30 22.90 26.50 22.60 
Mar. 19..27.70 27.70 28.50 26.30 28.80 26.80 
Mar. 20..26.60 26.60 28. 28.70 28.60 26.80 
Mar. 2 26.50 25.90 26.50 26.00 
Mar. 21 
25.50 25.90@26.00 26.00 
——Sept.—— ——Dec.—- 
High. Low. High. Low. 
> eer. 25.20 24.00 25.30 24.10 
| Saaee pee 25.00 22.90 25.00 22.90 
Ye Saeesiepyet-- 26.00 23.30 26.10 23.40 
Pepenerge 26.90 24.30 24.70 24.70 
Seer 25.80 24.80 25.80 24.80 
2 TR: 26.20 25.70 26.20 25.90 
Week's range ..26.90 22.90 26.20 22.90 
ARF 29.00 27.10 28.90 27.00 
PE Ci anéaccesvewses 28.80 27.00 28.70 27.00 
EE Ubanedecdécesoes 26.70 26.20 26.80 26.30 
Mar. 21, close........ 26.20 26.30 


The pool thus stands as a group of 
manufacturers who organized to avoid 
the effects of speculation and price 
manipulation in the commodity, but have 
been forced, or consider themselves 
forced, into a position where they them- 
selves must speculate. Manufacturers in 
the past have been notoriously poor spec- 
ulators in industrial commodities; per- 
haps the rubber pool will be an exception. 

If, however, the renewal of activity by 
the rubber pool indicates that some one 


knows that restriction will not be abol- 
ished, and that the pool will operate as 
heretofore to iron out price irregularities 
due to British manipulations it may, in- 
deed, be extremely bullish, but if the 
credit is merely a matter of giving the 
pool more time to liquidate its stocks it 
is not necessarily bullish at all. 
Statistical factors, overshadowed by 
uncertainty regarding restriction, have 
continued in unchanged treads. Stocks at 
London are still declining and are now 
at 61,000, only 400 tons more than at the 
same period last year, whereas at their 
recent peak at mid-October they were 
70,916 against 39,650 at the correspond- 
ing date in the previous year. Arrivals 
at London up to March 17, 1928, have 
been running lower than the correspond- 
ing weekly tonnage figures in 1927. 


SUGAR 


HE market has been active and 

demand for March has been heavy 

enough to cause a further rally in 
that month. Buyers abstained from 
making commitments during the recent 
weeks of steadily declining prices, sup- 
plies became very low, and refiners ap- 
parently overstayed the market. Sale of 
the remaining Cuban allotment of 600,000 
tons for export to countries other than 
the United States has removed the pres- 
sure of Cuban selling from this market, 
at least temporarily, and Europe is re- 
ported to be eager to buy the reserve of 
200,000 tons, in which event the supply 
for the United States would be fixed at 
the maximum of 3,300,000. 

Sugar futures for distant months were 
steady but failed to advance with the 
near positions. The outlook for distant 
deliveries such as September and Decem- 
ber presents considerable likelihood that 
the premiums at which they have been 
selling over present crop positions will 
give way to discounts, because it seems 
highly probable that the Cuban restric- 
tion will be abolished after the present 
crop. Recent reports indicate that Cuba 
is thoroughly discouraged with restric- 
tion, and but for the sudden reversal of 
policy and the loss of political prestige 
which would be involved, the President 
would favor rescinding the restriction 
decree for this year. Mill owners in Cuba 
complain of the delay by the Government 
in publishing the quotas of cane to be 
ground by each mill. Although the crop 
has made rapid progress these figures 
will not be released until after the March 
elections. 

Final results of the beet sugar cam- 
paign of 1927-28 in the United States, 
based on detailed reports from the oper- 
ating companies, show a production of 
1,076,183 short tons (960,878 tons of 
2,240 pounds). This is a gain of nearly 
180,000 short tons, or over 18 per cent., 
as compared with the 1926-27 crop, and 
is in fact the largest crop made since 
1924-25. 

ee pene for 1927-28 is re- 
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ported unchanged from the last estimate 
of 8,084,000 tons. Indications for Euro- 
pean sowings for the next crop, accord- 
to F. O. Licht, are that the 1928-29 beet 
sowings will not be larger than those of 
1927-28. Germany will sow less because 
of lack of sufficient field hands and un- 
certainty whether efforts to increase the 
number of foreign hands which may be 
imported will be successful or not. Czecho- 
slovakia is expected to reduce beet sow- 
ings by 5 or 10 per cent. from this year’s. 
Austria will probably increase plantings, 
but Hungary is expected to reduce them 
by 10 per cent. 


Range of Sugar Future nm. 
—-March—- we — J oon 
High. Low. High w. High. iw. 
- 2 2. 2.82 


, 2 2.76 2.70 2.78 
Mar. 13.. 2.81 2.79 2.75 2.73 3 81 
Mar. 14.. 2.80 2.78 2.74 2.72 2.83 2.81 
Mar. 15.. 2.80 2.77 2.73 2.71 2.82 2.80 
Mar. 16.. 2.84 2.79 2.76 2.72 2.86 2.82 
Mar. 17.. 2.89 2.56 2.81 2.76 2.89 2.86 
Wk’s rge. 2.89 2.76 2.81 2.70 2.89 2.78 
Mar. 19.. 2.93 2.91 2.8 2.81 2.93 2.90 
Mar. 20.. 2.92 2.88 2.82 2.77 2.91 2.87 
Mar. 21.. 2.87 2.83 2.77 2.75 838 2.88 
Mar. 21 

close 2.84 2.76 2.86 
— .-——_—Dec.——_ ——_Jan.—_ 
High. iw. ne. Low. High. Low. 
Mar. 12.. 2. 2.86 2. 2.93 89 2.86 
Mar. 13.. 2.92 2.90 2.98 2.96 2.90 2.88 
Mar. 14.. 2.91 2.89 2.97 2.93 2.89 2.85 
Mar. 15.. 2.90 2.88 2.95 2.93 2.85 2.83 
Mar. 16.. 2.94 2.90 2.98 295 288 2.85 
Mar. 17.. 2.98 294 3.03 2.99 291 2.89 
Wk's rge. 2.98 2.86 3.03 2.93 2.91 2.83 
Mar. 19.. 3.01 2.99 3.05 3.04 2.92 2.90 
Mar. 20.. 2.99 2.95 3.03 3.00 2.90 2.86 
Mar. 21.. 2.96 2.93 3.00 2.97 2.87 2.35 
Mar. 21 
close. . 2.95 3.00 2.86 


COFFEE 


RICE movements in the commodity 
P continue to demonstrate the ability 

of the Coffee Institute to market a 
large crop and to contro] the market. 
The statistical position has been bearish 
for months, if abnormally large supplies 
coupled with only normal demand means 
anything, but skill in marketing has 
enabled Brazil to dispose of large quan- 
tities of coffee on a rising market. It is 
somewhat unlikely that the advance in 
price will be pushed much further, as 
the present level is satisfactory to the 
growers, and the main consideration is, 
after all, to sell the commodity at a 
profitable price. 

The following situation in the United 
States is reported by Nortz & Co.: The 
whole visible stock of Brazilian coffee 
in this country now amounts to 510,000 
bags, of which 431,000 bags are in New 
York. Only small quantities of Rios and 
Victorias are on the way to New York, 
estimated at about 15,000 bags. Our spot 
market is now practically cleaned out of 
such grades. On March 5 Victoria %s 
sold at 14.85 ¢. and f., corresponding to a 
parity of 15.60 delivered on the Exchange 
here, against the present May quotation 
of 15.03. Rio 7s are selling at 15.40 c. and 
f., equal to 16 for Exchange delivery. 
Robustas are quoted at 17, correspond- 
ing to an option parity of 16. These 
prices are materially above the parity of 
May, not to speak of July and Septem- 
ber. All this explains the continued firm- 
ness of our market in spite of temporary 
reactions. 

Range of Coffee —— Prices. 


—-March-— —-May—- ——July— 
High. Low. High low igh. Low 
Mar. 12..16.15 15.99 14.90 14.45 14. 


..15.99 15.91 14.75 14.70 14.21 14.10 
..15.90 15.76 14.65 14.46 14.08 14.08 
216.00 15.75 14.70 14.50 


Mar. 16..16.20 16 . 
- -16.30 16.30 14.95 14.94 


Wk’s rge.16.30 15.75 14.95 14.46 14.50 13.95 
Mar. 19..16.21 16.10 1. 14.83 14.50 14.22 


-.-. 14,74 , Y 
--16.13 15.90 14.80 14.55 14.29 14.03 


16.10 14.78 14.29 
—Sept.——- ——Dec.—— -——March—- 
High. Low. High. Low. High. Low. 
Mar. 12..13.90 13.78 13.69 13.50 13.38 13.38 
-13.75 13.65 13.50 aS as 13.23 


-13.68 13. 
13. 78 13.50 13.53 
Mar. 17. it) 13.95 13.70 13.65 13.35- 13.35 


Wk’'s rge.13.99 13.50 13.70 13.25 13.45 13.00 
Mar. 19. .14.00 3 be 13.71 i.e 13.44 13.28 


Mar. 20..13.75 13. 13.51 13. Raid,” ames 
Mar. 21. .13.86 i305 13.60 13.42 13.35 13.35 
Mar. 21 

close... 13.86 13.60 13.35% 








Pacific Lighting Corporation and 
Subsidiary Companies 


Consolidated Statement of Revenue, Expenses, and Cash Dividends for the Year 
Ended December 31, 1927 


Gross Revenue... . eean mses ; 328,052,546.33 
Operating Expenses and Taxes 14,492,604.64 


$13,559,941.74 
3,368, 054. 10 


Net Profit Before Bond Interest, Depreciation, and Amortization 
Deduct Bond Interest eekiese 


Net Profit After ee ’ Bond Interest and Before Deducting Depreciation 
and Amortization. . 


Deduct: 


$10,191,837.64 


Depreciation . $3,552,449.32 
Amortization and Bond Discount and E xpenses 311,148.57 
Total Depreciation and Amortization 3,863, 597. $9 
Net Profit 36,328,289.75 
1,323, $97. 27 


Dividends on Preferred Stocks of Subsidiary Companies 


$5,004,392.45 
599, 358 17 
$4,405,039.31 
1,640, 000. 00 


$2,765,039.31 


Net Profit After Deducting Dividends on Preferred Stock of Subsidiary Companies 
Dividends on Preferred Stock of Pacific Lighting Corporation 


Available for Dividends on Common Stock 
Cash Dividends on Common Stock of Pacific Lighting Corporation 


Remainder to Surplus 
CERTIFICATE OF AUDIT 
We have audited the books and accounts of the Pacific Lighting Corporation 
ended December 31, 1927, and 
WE HEREBY CERTIFY that in our opinion the above consoli 
San Francisco 
March 1, 1928. 


»sidiary companies for the year 


dated statement orrect 


HASKINS & SELLS, 


CONSOLIDATED BALANCE SHEET 
December 31, 1927 
ASSETS 

Plant Properties and Franchises . $116,557,139.82 
Investments in Securities . 4,655,528.24 
Cash and Securities in Sinking Fund 277,117.20 
Current Assets: 

oe ae 066,632.53 

Accounts Receivable 632 284.48 

Notes Receivable . 1,503,222.86 

Materials and Supplies. . 1.683,255.41 

Total Current Assets. . $11,890,395.25 
Deferred Charges: 

Unamortized Bond Discount and Expenses 123,404.30 

Discount on Capital Stock of Subsidiaries 1,832,732.37 


Miscellaneous . 


$1,525.22 


$4,997,661.89 


$138,677,5 $2. 43 


Total Deferred Charges. . 


Total 
LIABILITIES 


Capital Stock, Pacific Lighting renamed 
100,000 Shares Preferred : 
1,127,889 Shares Common....... 16 


Total . ee $26 
Subsidiary Companies- Feslessed: 

Los Angeles Gas and Electric Corporation 

Southern Counties Gas Company of California 2,5 


097,250.00 


$10,000,000.00 
291,950.00 


291,950.00 


9,305,300.00 
00,000.00 


Total Capital Stock Outstanding... i 


Collections on Installment Sales 50,033.20 
Total Capital Stock $48, 147,253.20 
Funded Debt: 
Pacific Lighting Corporation . 53,908,500.00 
Los Angeles Gas and Electric Corporation $7,247,500.00 
10,901,200.00 


Southern Counties Gas Company of California 


Madera Gas Company 39,000.00 


$62,091,200 00 


Total Funded Debt. 
2,591,634.97 


Consumer's Deposits and Advances s for Construction 
Current Liabilities: 
Accounts Payable... tes 81 
Dividends Payable on Preferred Stock 
Accrued Accounts: 
Bond Interest 


780 895.12 
191,959.00 


944,199.87 


Taxes, including Federal Income Tax 1,935,596.24 
Total Current Liabilities $4,552,650.23 
Reserves: 
Depreciation $16,133,751.18 
Insurance 245, 235. 98 


$16,376,987.16 
4,618,086.87 


$138,677,842.43 


Total Reserves 
Surplus 








Total . 


CERTIFICATE OF AUDIT 
We have audited the books and accounts of the Pacific Lighting Corporatio? 
ended December 31, 1927, and 
WE HEREBY CERTIFY that, in our opinion, the above consolidated balan correct 
San Francisco HASKINS ®& SELLS, 
March 1, 1928. 


sidiary companies for the year 
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ARNINGS — The rec- 
ords of the principal 
chain-store systems of 
the country so far this 
year have continued 
in the same trends 
which were estab- 
lished early in 1926, 








tention was attracted to this type of 
merchandising, and for both of the 
months of 1928 for which reports are 
available substantial gains over the same 
periods of the previous year are shown, 
due only in part to the increased num- 
ber of stores in operation. 

The February sales of twelve leading 
“5.and-10s” amounted to $42,992,575, 
against $38,116,087 in February last 
year, a gain of $4,876,488, or 12.8 per 
cent. For two months the sales were 
$81,850,949, against $73,572,148, a gain 
of $8,278,801, or 11.2 per cent. The Jan- 
uary gain was 9.4 per cent. 

The sales of twelve miscellaneous com- 
panies in February totaled $35,244,940, 
against $28,831,510 in February last 
year, a gain of $6,413,430, or 22.2 per 
cent. Sales for two months were $68,- 
916,966, against $57,038,325 last year, 
an increase of $11,878,641, or 20.8 per 
cent. The January gain was 19.4 per 
cent. 

The following tables show the sales 
records of the identical stores in both 
groups for several months. In the case 
of the miscellaneous chains, reports for 
certain stores before August, 1927, are 
not available, so that the table begins 
with that month. 

Twelve 5-and-16-Cent Stores. 


1928. 1927 
 , BEET ee $42,992,575 $38,116,087 
January . 38,801,501 35,456,019 

1927. 1926. 
December ............108,077,898 96,198,311 
November .. .... 55,322,388 50,582,463 
October .. 57,627,392 52,307,215 
September . 47,876,065 42,632,069 
A . 48,392,239 40,739,066 
July 45,355,944 41,303,026 
June . 46,269,966 40,865,698 
May 45,902,278 42,915,324 
Spetl icvin neni 50,185,067 40,314,010 

reh . 42,996, 39,057,879 
Twelve Miscellancous Stores. 

1928. 4 
February ...........- $35,244,940 $28,831,510 
BE scccccescecess 664,162 86,813 

1927. 1926. 
December ‘ 52,167,462 444,222 
November ........ 42,363,848 244,531 
October .. a 3 43,207,752 35,768,611 
September ... .. e+» 37,991,694 31,444,213 
August ceceeesess 34,588,644 27,820,1 


The first table includes the sales of 
Woolworth, Kresge, Kress, Grant, Mc- 
Crory, Newberry, Metropolitan, McLel- 
lan, Murphy, Neisner and Silver. The 
second includes the sales of Penney, 
Safeway, National Tea, Liggett, Childs, 
Sanitary Grocery, Thompson, Piggly- 





We recommend: 


Knox Hat Co. 


7% Prior Preferred 


Remington Arms Co. 


All Issues | 
We invite your inquiries 
for further informaticn. | 


Charles E. Doyle & Ca. 


49 WALL STREET. ++ NEW YORK CITY 
Telephone: John 4500-1-2-3-4-5 


Direct Private Wire to Chicago 








We Recommend 


8% Preferred Stock 
Western Oil 


and 
Refining Co. | 


A well managed and rapidly ex- 
panding company refining, retail- 
ing and exporting petroleum prod- 
ucts. Dividends earned several 
times. Send for Folder B. 


JOHN C. FELL & COMPANY 


Incorporated 
25 Broadway 

















CORPORATE NET EARNINGS 













































































Per Share 
1927. 1926. 1927. 1926 On 
Allied Chemical & e Corp. (1). $24,586,872 $24,072,820 $10.02 $9.78 Common 
Allis-Chalmers aig. "Eo. rin Svased 3.182.472 3,596,891 10.02 9%48 Common 
Amerada Corporation (1)........-- 3,706,715 4,933,083 4.02 6.05 
American Comin 2. =e. Q).. “aa aK 2,414,890 és eee 
Am. Encaustic Tiling Co., .(1) CA25 _...... : tee 
Am. Hide & Leather Co. (1)....-.-- 143,264 d150,754 1.43 ... Preferred 
Am. International Corp. (1)......-- 2,015,241 1,779,905 4.11 3.62 
Am. Solvents & Chemical Corp. (1) _ 317,113 184,538 3.17 1.84 
Am. Sugar Refining Co. (1).......- 3,818,740 6,336,971 1.49 7.08 Common 
Am. Tobacco Co. (I)...........-+++- 23,257,803 22,499,648 10.29 9.99 Cm&Com.B 
Am. Woolen Co, (1) ........e.e0s: 600,112 44,225,845 1.20 ... Preierred 
Arnold, Constable Corp. (2)........ 708,862 356,408 3.20 1.61 
Atlantic Fruit & Sugar Co. (1).... _ 427,817 221,722 ele mike 
Atlantic Refining Co. (1).......... 2,315,715 7,021,3¢ 1.83 11.24 Common 
Auto-Strop Safety Razor, Inc. (1) .: _i_- we ee 
Babcock 4 Wilcox Company (1)... 2,069,546 2,036,516 9.11 8.97 
Beacon Oil Company (1).........-- 345,476 1,211,118 -18 1.46 
Bethlehem Steel Corporation (1)... 15,826,142 20,246,166 5.02 7.48 Common 
Buff., Roch. & Pitts. Rwy Co. (1) 1,277 1,328,295 02 9.22 
Bush Terminal Company (1)...... 1,929,123 1,786,076 5.34 4.90 Common 
Butterick Company (1)...........- 611,424 338,812 3.86 1.97 Common 
California Petroleum Corp. (1).... 1,315,451 6,608,567 A 3.33 Common 
Canada Dry Ginger Ale, Inc. (1) 2,334,181 1,736,298 5.07 3.77 
Canadian Pacific Railway (1)..... 35,413,264 40,725,039 12.08 14.12 Common 
Central Alloy Steel Corp. (1)...... 2,725, 3,331,393 1.56 2.02 Cmomon 
Chicago City Railwa 3 eee 1,757,064 1,826,631 9.76 10.14 
Chicago Pneumatic Tool Co. (1).. 1,210,106 1,226,837 12.82 12.74 
Chicago Railways Co. (2). sececs ED 1,292,673 ais ‘ain 
Chic., R. I. & Pacific Rwy. Co. (1) 12,564,830 11,515,881 12.10 10.62 Common 
City Stores Company (2).......... 1,308,762 811,588 6,25 3.2 Class B 
Curtiss Aeroplane & M. Co., Inc.(1) 794,148 413,316 | 933 4067-97 Freterred 
l 2.53 .87 Common 
Columbian Carbon Co. (1)......... 2,032, 2,618,632 5.05 6.51 
Compania Swift International (1) *2,005,205 *940,102 1.33 62 
Container Corp. of America (1).... 1,409,748  ~ ...... ee whe 
Diamond Match Co. (1)..........-.. 1,604, 1,602,469 9.66 5 
Electro Auto-Lite Co. (1).......... 2,363,475 Ort eee 9.45 ri 
Elgin National Watch Co. (1)...... 2,071,861 2,314,746 5.17 5.79 
Elk Horn Coal Corp., Inc. (1).... dl55, 479,780 nae 35 Common 
er <. ci dckeakngbeescadhun 1,517,344 1,689,009 3.48 3.78 Common 
 . OEP icaseccedancsage 68, 294, 6.83 29.45 
Federal Light & Traction Co. (2) 2,673,983 2,662,081 aaa por 
Federal Mining & Smelting Co. (3) 550,936 916133 ..... 
Franklin (H ) Mfg. Co"). ae 226,933 72,38 es aK 
ranklin, mon Co., Inc. (2).. 1,281,310 1,064, t ) 
Gardner Motor Co., Inc. (1)...... 4110,336 oer — weve oe 
Gen. American Tank Car Corp.(1). 2,921,045 2,265,013 6.52 5.56 
Gen. Gas & Electric Corp. (1).... 3,111,994 2,881,008 276 264 Cl. A. Com 
Gen. Motors Acceptance Corp. (1).. 8,578,475 5,193,203 24.51 20.77 — ; 
Grant (W. T.) Company (2)...... 2,329,455 2, 1 
Hocking Valley Railway Co. (1)... 3,751,393 Pal Bor — _ 
Hoe (it.) Company (1)............ d138,061 475,962 ... 5.95 Class A 
H-mestake Mining Co. (1)......... 1,407,542 550,320 5.60 2.22 
Inland Steel Co. (1)............... 6,806,894 7,147,704 5.16 5.45 Common 
Intercontinental Rubber Co. (1)... 659,066 764, 1.11 1.28 
Int] Business Machines Corp. (1).. 4,435,318 3,766,249 7.66 651 
Junus-Manville Corp. (1)........... 4,108,159 3,778,373 4.77 4.33 
Jot Investors, Inc. (1)........... et 8 83—s_—s-w eae ee ore gpatneet 
Kansas City Power & Light (1).... 3,172,898 2, + Ppesihana 
Kelsey-Hayes Wheel Corp. (1)..... 631,877 —— a Common 
Kentuck tilities Co. (1)....... -. 1,506,689 1,325,357 9.57 8.66 Common 
Lehigh Valley Transit Co. (1)...-. 520,047 480,413 5.22 4.82 
Ludlow Mfg. Associates (1)........ 2,237,000 2,105,000 
May Department Stores (2)........ 6,498,927 6,952,101 Bs re Common 
Merrimac Manufacturing Co. (1)... 346,257 365,430 9.59 10.29 Common 
Midvale Com any ee ng ucin se 803,029 642,462 4.01 
Minneapolis Steel & Mach Co. (1).. 3 ote 241 532,899 41.67 27.18 Preferred 
7 oO. eeeccccsesece 
Moon Motor Car Co. (4)............ Sor ses — yess — anes 
National Sugar Refini Ge. @)... 292,485 3,567,289 : 
National Supply Co. of Del. (1).... 2,781,555 esoiel 898 inde 
New Englan ower Assn. (1).... 4,474,262 3,771,312 3.36 2.55 Common 
, . H. & H. R. R. Co. (1)... 10,432,661 8,243,112 6.09 5.24 Common 
New York Transportation Co. (1). 1,091,987 1,087.79U0 4.64 4.62 Common 
N. Bap. Wa eee GO. GQ) ncccce 41,864,999 1,758,247 ose 
Niagara Falls Power Co. (i)...... 3,695,150 3,393,007 542 498 Preferred 
Niag., Lockpt. & Ont. Pow. Co. (1). 2,063,075 2,030,672 yr 
North West Utilities Co. (1)....... ‘997,398 ‘Bes. 608 1451 126? — — 
Ohio Oil Company (1).............. 3,510,372 13,536,904 1.46 5.64 
Old Dominion Co. (1)...........--- d276,841 109.698 Eis 
Pacific Lighting Corp. (1)......... 5,004,392 2,433,000 ies ae 
tino M. & E. Consoi, Inc. (1).... 4,800,071 4,286,085 - i 
01 le's Drug Stores, Inc. (1)..... 465,693 431,769 3.74 3.51 
Phillips Petroleum Co. (1)......... 4,937,931 21,407,708 2.06 8.89 
Pick, Albert & Co. (2)............. 1,217,363 1,700,975 16.23 24.50 Preferred 
Pittsburgh Plate Glass Co. (1).... 6,430,355 10,016,947 13.05 20.36 
Pittsburgh Coal Co. (1)............ 41,880,596 2,114,676 ose nae 
Public Service E. & G. Co. (1)..... 19,125,825 15,150,407 26.66 30.30 Preferred 
Public Service Corp of N. J. (1)... 14,334,316 12,728,270 2.24 2.44 Common 
Richmond Radiator Co. (1)........ 438,297 612,962 3.39 7.10 Common 
Rolls-Royce of America, Inc. (1).. ry — Te 
St. Joseph Lead Co. (1)........... 4,027.125 8,216, 2.06 4.21 
St. Louis, Rocky Mt. & P. Co. (1) 307,892 240 2.57 1.09 
Sheaffer (W. A.) Pen Co. (5)...... 1,119,902 1,075,618 5.59 5.36 Common 
Sey GE GR, GaBe a ccccccusccoceses 1,438,228 5,691,346 1.31 5.20 
Southern Colorado Power Co....... 1,017,335 1,069,782 vas ’ 
Standard Oil of Kentucky (1)...... 4,492,008 7,309,568 6.56 10.74 
Symington Co. (1)..............0 221,121 418,449 1.10 or 
Union ag & Paper Cosy. 7,459 180,039 rae Se 
Union Tank Car Co. (1)........... 2,822,409 3,032,271 9.15 9.86 
United Cigar Store Co. of Am. (1). 10,181,474 9,854,869 1.89 5.02 Common 
Wee Beet GO. GBD. nccccccvscccess 6,763,254 7,236,217 11.47 13.02 Common 
United States Leather Co. (1)...... 3,317,399 © 534,909 | 578 senas 
oa ee t 1.78 Common 
United States Steel Corp. (1)...... 87,896,836 116,667,404 880 117. . 
Universal Pipe & Radiator Co. (1). _ 947,508 1,230,562 2.07 33t Sennen 
Vanadium Corp. of America (1)... 1,849,240 1,980,031 4.91 5.62 
Walgreen Company (4)..........-. 1,394,743 1,006, 207 mac aie 
Weisbach Company (1)............ 483, 99,858 
Wisconsin Power & Light Co. (1).. 1,612,395 1,203,625 ’ Common 
Wiscorsin Public Service Corp. (1). 1,884,613 1,846,220 — _— = 
Wrighi Aeronautical Corp. (1)..... 933,899 700,688 3.73 2.80 
Youngstown Sheet & Tube Co. (1). 7,023,334 15,148,876 6.11 14.32 Common 
Wrigley (Wm.) Jr. Company (1).. 9,767,347 9,100,170 5.42 5.05 





d Deficit. 

(1) Year ended Dec. 31. 

(2) Year ended Jan. 31. 
(3) Quarter ended Jan. 31. 


(4) Eleven months ended Nov. 30. 


(5) Year ended Feb. 29. 
“Argentine gold. 





Wiggly Western, People’s Drug, Loft, 
City Radio Stores and Fanny Farmer. 

The following table gives the sales for 
two months of all companies which have 
reported to date, showing the per- 
centage of loss or gain as compared with 
1927. The largest cash gain is that of 
the Sufeway Stores, amounting to about 
$4,106,500, followed by a gain of $3,- 
365,300 for National Tea and one of $2,- 
813,800 for J. C. Penney. The largest 

reentage gain is 51.1 per cent. for 

ewberry, followed by 45 per cent. for 
American Department Stores, 41.2 pe: 
cent. for Safeway Stores and 37.4 per 
cent. for National Tea. 

Sales for Two Months. 








P. C. 

of 

1928. 1927. Gain. 

F. W. Woolworth. . $36,112,502 $33,493,936 7.8 
Kroger Grocery ... 26,199,125 23,550,478 11.2 
S. S. Kresge ....... 17,977,439 16,264,559 10.5 
J. C. Penney ...... 635, 13,821,495 20.4 
Safeway Stores 14,078,746 9,972,191 41.2 
National Tea ..... 12,341,669 8,976,355 37.4 
Louis K. Liggett 9,565,142 9,232,808 3.6 
S. H. Kress ....... 7,934,569 6,826,884 16.2 
We. FT. GeOme 2.600. 466,663 4,452,839 22.7 
McCrory Stores 5,293,518 5,048,254 4.8 
Childs Company 4,533,498 4,856,761 °6.6 
s ry 3,420,809 2,585,281 32.3 
John RK. Thompson 2,399,185 2,342,586 2.4 
Pig-Wig Western 2,361,488 1,952,416 20.9 
Dav. Pender Groc 2,080, 1,822,641 14.1 
American Dept. St. 1,917,947 1,322,604 45.0 
J. J. Newberry 1,837,485 1,215,511 51.1 
. & W. Grand 1,701,848 1,368,235 24.3 
Metro. ee 1,444,439 1,347,471 7.2 
Peoples Drug Str.. 1,443,365 1,172,415 23.1 
M lian Stores... 1,282,260 1,116,443 14.8 
G. C. Murphy 1,271,087 1,150,542 9.6 
Si Micesseences 1,022,904 1,118,056 °8.5 
Neisner Bros. ..... 828,4 687,110 20.5 
. Silver & Bros... 700,713 591,364 18.5 
Fan. Farm. Candy. 562,290 531.199 5.8 
City Radio Str.... 552,516 476,762 15.9 
Davega, Inc........ 519,974 468,450 9.1 
Kinnear Stores..... 370,461 291,389 27.1 








15.0 


a 
° 
& 
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Allied Chemical and Dye 

The report of the Allied Chemical and 
Dye Corporation for 1927 shows a net 
income of $24,586,873 after depreciation, 
obsolescence, Federal taxes and other 
charges, equal after preferred dividends 
to $10.03 a common share, a high record 
for all time, compared with $24,072,280, 
or $9.79 a common share, in 1926, and 
with $20,566,592, or $8.18 a share, in 1925. 

William H. Nichols, Chairman of the 
board, says in his report that the direc- 
tors believe that special comment with 
regard to the year’s operations is unnec- 
essary, since the balance sheet and in- 
come account as presented make it pos- 
sible for stockholders to readily visualize 
the company’s progress during the year 
and fee] that the position of the com- 
pany justifies their confidence in its con- 


tinued success. 
The surplus account for 1927 shows a 
total surplus of $170,681974, against 


Continued on Page 537 





Cities Service Securities 






éS_/\ DEPARTMENT 
Doherty 
& Company 


60 Wall St., New York 








Glens Falls Insurance 


J. Streicher & Co. 


Members New York Curb Market 
2 Rector Street, New York 
Telephone Whitehall 9070-7 








We invite inquiry regarding the securities of the 


Associated Gas and Electric Company 
incerperated in 1906 


Paid up Capital 
and Surplus 
$100,000,000 














Guaranteed Railroad Stocks 
EDWIN WOLFF & CO. 


30 Broad St., New York. Tel. Hanover 2035 
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| 
| $30,000,000 
9 9 
| pany 
° . 4 ae 9? 
| First Mortgage Sinking Fund 4'2% Gold Bonds, Series “A 
| Due April 1, 1978. 
Interest payable April 1 and October 1 without deduction for Federal Income Taxes not in excess of 2% per annun the Company will 
refund to residents of Pennsylvania the present Pennsylvania 4 mills tax upon proper application made within sixty 
days after payment thereof. 
Coupon bonds in $1,000 denomination registerable as to principal, exchangeable for fully registered bonds and reexchangeable under 
4, | conditions provided in the mortgage. 
wil Series “A” Bonds redeemable at option of the Company on any interest date upon sixty days’ previous notice as follows: until 
j and including April 1, 1938, as a whole only or for the Sinking Fund at 10214%; thereaiter in whole or in part, until and 
i including April 1, 1943, at 102%; thereafter, until and including April 1, 1958, at 10134%; thereafter, until and including 


April 1, 1968, at 101%; thereafter, until and including April 1, 1973, at 10014%; and thereafter at 100%, in each case 
with accrued interest. 





Sinking Fund sufficient to retire entire Series “A” bonds by maturity at the rate of $600,000 bonds per annum 





FIRST TRUST AND SAVINGS BANK, CHICAGO, Trustee. 









For further information regarding the Company and this issue of bonds, reference is made to a letter dated March 17, 1928, recewed 
from the Company, copies of which may be obtained from the undersigned and from which the following is quoted 
| BUSINESS AND PROPERTY Any properties that may be acquired he 

“The business of the Inland Steel Company was organized with the proceeds of the Bonds reserved for capital expendi- 
in 1893 and is the result of a continuous development over a tures as hereinafter specified are also t yme subject to 
period of thiry-four years. The management is in the hands the First Mortgage. ; 

. . ° . . > > > 2+ tf the { ' wr 5 
of the executives and directors who have been associated with The net tangible assets ol the npany as shown by its 
the business for many years and who have a large financial books, as of March 1, 1928, after giving effect the payment 
interest in the Company of the special dividend paid on that date and adjusted to 

. 4 : show the sale of the present issue of bonds pplication 

The Company eS ‘ desde ree ae ee . 

Cc pany is the second largest producer of steel in the of the proceeds thereof, will be over $80,000,000, of which 


net current assé¢ 


Chicago district, having an annual ingot capacity of 1,800,000 tons. over $25,000,000 will be 











The Company owns over six hundred acres of land at le Miceidiabiis tee te, eine dein ah on tania 
} Indiana Harbor, Indiana, with frontages on the southern shore iedhdhaainain te the rer ayon eee ee ee ae pectin a 
} of Lake Michigan and the Government sh‘p canal, where its gee xo cot ah aliipenyle. yt age Bea gg agen 
. ; Sapa a : of this financing, the Company will have funded debt out- 
| main plant is located. The principal units include four blast standing. other than th eae 
° _ hese bonds 
| furnaces, two hundred and four Koppers by-product oven: 8, : ‘i 
with complete benzol refinery, twenty-six open hearth fur- EARNINGS 
| naces, blooming mills, sheet bar mills, rail mills, bar mills, The net coraine eahle ¢ ait 
: ° rs 7S applcaDi to interest ! the yea 
i sheet mills, plate and structural mills. With the harbor and iN ge «ti “aes ee ae 
én , r : ; : December 31, 1927, after charges for der ation and deple- 
‘ docks alongside the property and connection with the main tion, amounted to $8833.802. } EF gr gy egy ee 
. lines of the New York Central, Pennsylvania, and Baltimore an Benger a anak I eine are thas sf pe a: —e 
i ' and Ohio systems, the Company’s transportation facilities are . livable oe a See al 7 5: ei liege sae 
unusually favorable for both water and rail shipments. At aPP oe eke ee ee 
7 December 31, 1927, have averaged $7,352,329, or more than 


| Chicago Heights, Illinois, the Company owns a finishing mill 
| which produces about 60,C00 tons per annum. Inland Steel 

| 

| 

| 


5.44 times the interest charges on the $30,000,000 First Mort- 

e 7s ° TT rage RB s , “Ine issued he : Ss earni . - 

Company of Wisconsin, a wholly owned subsidiary, owns and gage Bonds now being . 3 i¢ Companys earnings, de 
. preciation charges, and profits applicable to interest, for each 


operates ten sheet mills and a galvanizing department in 


Milwaukee, Wisconsin of said years, were as follows 
s s 
Net Earnings before 


PURPOSE OF ISSUE Year Ended Depreciation, Interest Depreciation Available for Interest 


| Dec. 31, and Federal Taxes and Depletior Before Federal Taxes 











The purpose of the issue of these bonds is to provide for 2 
the onieasiion on May 1, 1928, of the entire outstanding issue 1923.... $ 7,708,241 $1,356,103 $6,352,138 
of $12,000,000 Twenty-Year 51%4% Debenture Gold Bonds of 1924.... 8,044,562 1,507,295 6,537,267 
} the Company and for the redemption on April 1, 1928, of the 1925.... 7,998,458 2,059,890 5,938,568 
} outstanding $10,000,000 par value of Preferred Stock of the 1926.... 11,180,781 2,030,911 9,099,870 
Company, and for other corporate purposes. The annual in- 1927.... 11,342,053 2,508,251 8,833,802 
} terest charges on these bonds will be less than interest and The outstanding Common Stock of the Company, consisting 
te edly agama on the Debenture Gold Bonds and the of 1,200,000 shares without par value, has a ‘present market 
referred Stock. value of about $60,000,000 
SECURITY 
The First Mortgage Sinking Fund Gold Bonds will be the PROVISIONS OF THE FIRST MORTGAGE 
direct obligation of Inland Steel Company and will be secured The First Mortgage will provide for the issuance of bonds 
by its First Mortgage to First Trust and Savings Bank, in series to a total authorized amount not exceeding $100,000,000. 
Chicago, Trustee. The Bonds will be secured by a direct first Of this total authorized amount, $30,000,000 principal amount 
mortgage on all of the fixed assets of the Company owned on of Bonds, Series “A,” constitute the bonds presently sold to 
j April 1, 1928, as well as upon all additions, improvements you; $10,000,000 additional bonds may be issued for any cor- 
; and betterments thereto, and by the pledge of stocks and obli- porate purpose, and the remaining $60,000,000 of bonds are 
} gations of certain subsidiary companies then owned by the reserved to be issued to reimburse the Company for 75% of 
| Company, as will be provided in the —a. got be eres the amount of capital expenditures made after April 1, 1928. 
book value of the assets to be mortgaged and pledged, as o . Sion rage will provide that the Company wi 
| March 1, 1928, was over $51,500,000, of which over $47,500,000 dus has, tae 4 oe ee gegen. tg hw 
represented fixed assets. The First Mortgage will cover all pr ste in seek? in pea ss of $3,000,000 in the as gregate except 
the Company’s directly owned real estate, plants and mineral ont of earnings of ss 6 ompany after Tomuer y 1. 1928. : 
properties, except certain mineral leases which, by their terms, sais , . 
cannot be assigned or pledged. The book value of the prop- Fi atl 
erties of the Company represents expenditures less deprecia- Application will be made in due course to list the $30,000,000 
tion charged out of earnings, and is much below actual value Series “A” bonds on the New York Stock Exchange.” 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 95% AND ACCRUED INTEREST TO DATE OF DELIVERY, 
TO YIELD 4.76% TO MATURITY. 





Inland Steel Company Twenty-Year 514% Debenture Gold bonds due November 1, 1945, which have been called for redemp- 
tion on May 1, 1928 at 103!4% and accrued interest, will be accepted in payment for the new bonds on a 4% interest basis com- 
puted on the redemption price to the redemption date, provided notice of the amount of such bonds to be tendered in payment 
is given not less than five days prior to the date fixed for delivery of and payment for the new bonds. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 
amount than applied for and to make allotments in their uncontrolled discretion. 

The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval of their counsel. 
Temporary bonds will be delivered against payment in New York funds for bonds- allotted, which temporary bonds will be exchangeable 
for definitive bonds when prepared. 


New York, March 20, 1928 Kuhn, Loeb & Co. | 


All of the above Bonds having been sold to investors and dealers, this advertisement appears as a matter of record only. 
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IHE stock market has 
been active and, with 
the encouragement of 
a strong market in 
New York, has con- 
tinued to make fur- 
ther recovery from the 
setback of February. 
~_-J The weekly letter of 
Greenshields & Co. of Montreal reports 
that sharp fluctuations in International 
Nickel, which moved through a range of 
more than 10 points and at the high of 
the week showed a recovery of some 24 
points from the recent low, provided the 
principal feature of interest, and that 
renewed buying of the stock by Canadian 
interests was encouraged by evidence of 
nervousness on the part of the large 
short interest in New York. Buying 
was well distributed through the list and 
toward the end of the week Brazilian 
Traction, which has- been a relatively 
quiet stock for some time, became active 
and strong, advancing into new high 
ground on the movement. 

“Although the credit situation both 
here and in New York,” the letter states, 
“would not appear to warrant a sus- 
tained bull movement at this time, the 
markets have acquired considerable mo- 
mentum. Call loans in Canada declined 
$4,000,000 in January from the previous 
high record figures established in De- 
cember, and a further decrease may rea- 
sonably be expected in the February 
statement. Both here and in New York, 
however, brokers’ loans are high, and this 
condition may tend to limit the duration 
of rising markets such as we have had 
in the past week. ; 

“Improving trade continues to find re- 
flection in the more active employment 
of Canadian banking resources. The 
January statement, of the chartered 
banks, issued in the past week, shows 
commercial loans within the Dominion 
at $1,090,000,000, or the highest level in 
more than five years. Normally, com- 
mercial loans tend to contract from De- 
cember to January as a result of grain 
exports and liquidation of holiday trade. 
In the past five years the average con- 
traction in this item of the banking state- 
ments has been about 2 per cent. Al- 
though the increase between December, 
1927, and January, 1928, amounted to 
less than 1 per cent, any increase at all 
may be considered significant of wide- 
spread activity in business. 

“In a general way it may be said that 
the banking situation is steady becom- 
ing more normal. Three years ago funds 
were accumulating more rapidly than 
they could be profitably employed and 
liquid and semi-liquid reserves were at 
very high levels. Although the position 
as a whole is still a strong one, a better 
balance is being established between the 
supply of and the demand for credit. 
The following table summarizes briefly 
some of the changes that have occurred 
in banking ratios in January of the last 
three years: 

















(In Per Cent.) 
1928. 1927. 1926 
Savings deposits to com- 


mercial loans.. 134.5 143.5 151.3 


Loans plus investments in 
Canada to Canadian de- 
posits eee seen - ..108.5 117.0 114.4 
Liquid reserves to public - 
liabilities 25.4 28.7 28.8 


Liquid and semi-liquid re- 
serves to public liabilities. 52.9 529 5.8 


“The Government’s summary of for- 
eign trade for February makes a good 
showing. Ordinarily exports in Feb- 
mary are smaller than in January. 
Total exports for February of the cur- 
rent year at $90,000,000 were approxi- 
mately $6,000,000 higher than in January 
and more than $10,000,000 higher than in 
February, 1927. Imports also showed 
an increase. ‘the net balance in favor 
of Canada, amounting to about $4,500,- 
000, is an approximate parity with the 
showing for January, 1928, and Feb- 
ruary, 1927. 

“Production of newsprint continues at 
a high level and the Canadian mills for 
the first two months of the year report 
an increase of 63,961 tons, or about 20 

r cent. By contrast, production of 

nited States mills for the same period 
declined 23,521 tons, or 9 per cent. Build- 


ing permits for the sixty-three principal 
cities advanced 35.2 per cent. and the 
aggregate for the first two months of 
the year shows a gain of 35.4 per cent. 
over the previous high record for the 
period established in 1927.” 


FINANCIAL 
STATEMENTS 


DECLINE of $5,400,000 in net earn- 
ings was suffered by the Canadian 
Pacific Kailway during 1927. The 

increase in gross earnings, which reached 
the highest peak since 1920, was more 
than offset by an increase of $8,500,000 
in working expenses. Expenses ratios 
for the year at 80.35 per cent., compared 
with 77.31 per cent. in 1926, 78.10 per 
cent. in 1925, and 79.60 per cent. in 1924. 
Special income was higher by over $800,- 
000, but an increase of $700,000 in fixed 
charges practically offset this, with the 
result that net revenue available for divi- 
dends was equivalent to only 12.01 per 
cent. on the common stock outstanding; 
this compares with 14.12 per cent. for the 
preceding year, 12.52 per cent. for 1925 
and 11.01 per cent. for 1924. 

Gross earnings from railways and lake 
steamers amounted to $201,145,751, as 
compared with $108,025,592. petennres 
expenses were $161,630,180, as compare 
with $153,080,465, leaving net earnings at 
$39,515,571, as against $44,945,127. Spe- 
cial income of $11,876,560 brought total 
income to $51,392,131, while fixed charges 
of $15,378,867 left a surplus of $36,013,- 
264, as compared with $41,325,039. De- 
duction for the pension fund of $600,000; 
preferred dividends, $4,005,944, and ordi- 
nary dividends of $26,000,000 left a sur- 
plus for the year of $5,407,320. 


Canada Dry Ginger Ale 


The annual report of Canada Dry 
Ginger Ale, Inc., showed total sales in 
1927 75,000,000 bottles, an increase of 
7,000,000 over 1926. 

The profit per bottle sold was much 
greater than in any preceeding period. 
In 1924, the company earned $1.06 a 
case, of fifty bottles, or 2.1 cents per bot- 
tle; in 1925, the profit had increased to 
$1.19 a case, or 2.4 cents per bottle; in 
1926, the profit per case was $1.28, or 
2.6 cents a bottle; in 1927, it was $1.56 
per case, or slightly more than 3 cents 
per bottle. The gain in profit in 1927 
over 1926 was 22 per cent.; over 1924 
it was 47 per cent. 

Canada Steamship Lines 


The annual report of Canada Steam- 
ship Lines, Limited, for the year ended 
Dec. 31, 1927, shows operating profit for 
the year of $4,166,357, as against $3,798,- 
390 in 1926. Net earnings after deduct- 
ing interest, depreciation, bond discount 
and income tax, an amount of $1,243,988, 
remained before preferred dividends 
which were paid to the extent of $900,000. 
This left a surplus of $343,988 applica- 
ble to the common stock and equal to 
$2.86 per share. A previous balance car- 
ried forward of $1,211,409 brought the 
total surplus to $1,555,398. 


The expenditures of the company on 
new ships and equipment during the 
year naturally finds reflection in the 

ce sheet in a sharp curtailment of 
working capital, which is shown at 
$1,701,379, as compared with $4,286,604. 
Current assets are $3,815,251 and cur- 
rent liabilities $2,113,872. 


Canadian Canners 

A satisfactory increase in both gross 
and net earnings and sound improve- 
ment in balance sheet position are re- 
vealed in the annual report of Canadian 
Canners, Ltd., for the year ended Dec. 
31, 1927. 

Operating profits for the year amount 
to $813,465, as against $777,229 in 1926, 
and after deducting bond interest and 
a senate dividends, there is shown a 

alance of nearly $135,000, equivalent to 
almost $1 per share on the 136,944 shares 
of no par value. 


Canadian Goodrich 

The Canadian Goodrich Company, 
Limited, showed net earnings available 
for distribution on its 70,412 of no par 
common stock equivalent to $2.04 per 
share for the fiscal year ended Dec. 31, 
1927. 

After making provision for deprecia- 
tion, interest on loans and taxes the 
profits were $143,918. The trading 
profit for the year was $413,207. 

The liquid position is strong, with cur- 
rent assets of $2,200,462, as against cur- 
rent liabilities of $730,283, a ratio of 
about 23 to 1. The company’s total 
assets shown on the balance sheet stood 
at $3,986,188. Net sales amounted to 
$4,153,921, as compared with $3,477,662 
in 1926, an increase of more than 19 per 
cent. 

This is the first report which has been 
presented since the reorganization of the 
company last Spring and the report is 
consi to indicate that good progress 
is being made. 

Intercolonial Coal Company 

The annual statement of the Inter- 
colonial Coal Company, Limited, shows 
profits for the year ended Dec. 31, 1927, 
at $64,263, as compared with $78,887 in 
1926. From this was deducted $4,053, as 
os ae for income tax, which left a 
alance of $60,210; surplus balance from 
1926 was $456,710, which made a total 
surplus of $516,921; preferred dividends 
amounted to $17,432 and dividend and 
bonus on common stock $50,000, which 
left a surplus balance at the end of 1927 
amounting to $449,489. 

The balance sheet shows the company 
to be in a very strong position. otal 
assets amount to $1,893,199, made up as 
follows: Property, equipment, &c., $1,- 
311,981; cash on lie $18,063; Domin- 
ion of Canada bonds, $377,690; bills re- 
ceivable, $107,998; stores and materials, 
coal, fire clay and fire bricks, $74,000. 

Liabilities consist of preferred stock, 
$217,900; common stock, $1,000,000; ac- 
counts payable, $40,000; reserves for 
contingencies and for hazards, $181,000, 
and surplus $449,489. 

St. Maurice Valley 


The second annual report of the St. 
Maurice Valley Corporation for the year 
ended Dec. 31, 1927, shows earnings 
equal to $6.36 per share on the’ com- 
pany’s 160,000 no par value common 





MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, March 20, 1928 


shares outstanding at the end of the 
year. This compares with.$8.47 per share 
on the common for the preceding thir- 
teen-month period. 

Gross profits for the year are shown 
at $4,689,673, as compared with $4,735- 
856 in the preceding thirteen-month 
period. Deduction of interest at $1,397,- 
708 and depreciation at $1,243,384, left 
net profits for the year at $2,048,581. 
Preferred dividends were paid out dur- 
ing the year amounting to $1,028,598 
and common dividends on the Belgo 
Canadian minority common stock at 
$2,217, leaving $1,017,766 as a surplus 


‘for the year. 


MERGERS 


OYAL SECURITIES CORPORA- 

TION announces the public offer- 

ing of $2,500,000 Canada Gypsum 
and Alabastine, Limited, 5% per cent. 
first mortgage twenty-year sinking fund 
bonds, Series “A,” maturing March 1, 
1946. 

Canada Gypsum and Alabastine, in- 
corporated in 1927, is the largest Cana- 
dian manufacturer of gypsum products 
and the sole producer in Canada of 
“Alabastine,” the nationally known wall 
coating, and in addition, a large manu- 
facturer of lime products The com- 
pany, whose business has been ‘in con- 
tinuous and successful operation since 
the organization of The Alabastine Com- 
pany, Paris, Limited, in 1886, is now 
acquiring as a going concern the busi- 
ness and properties of Manitoba Gypsum 
Company, Limited, which has for many 
years successfully carried on the manu- 
facture of gypsum products in the Prov- 
ince of Manitoba and of its subsid'ary, 
British Columbia Gypsum Company, 
Limited. 


CHANGES IN 
CAPITALIZATION 


NCORPORATION of the Anglo-Sud- 
I bury Mines, Ltd., has been reported 

by The Financial Times of Montreal. 
This company has been formed to develop 
its three groups of claims, about 1,200 
acres, in Cunningham, Fawcett and Mac- 
Murvhy Townships. Sudbury Mining 
Division of Ontario. The company is 
canitalized at $600,000, divided into 
600,000 common shares, having a par 
value of $1 a share. An offering of 
200,000 shares is being made to provide 
funds for an extensive diamond drilling 
campaign. 


Foundry Merger Financing 


Stock of the Enamel and Heating 
Products, Ltd., recently formed as a 
merger of the two well-known maritime 
foundry firms of Charles Fawcett, Ltd., 
and Amherst Foundry Company, Ltd., 
is ari offered by H. B. Robinson & 
Co., Ltd. 

Analysis of the balance sheets of the 
merging companies shows combined net 
working capital of over $400,000, or 
about $15 a share, on the 29,000 shares 
of capital stock to be outstanding. At 
the same time, net tangible assets of 
$1,115,629 are equivalent to $38.47 a 
share. 





Sales High. Low. Last 
7,952 Abitibi , eee . Oy TF 78% 
1.557 Asbestos Corp seace am 24%, 863M, 

463 Do pf -. 92% 91 92% 
1300 Alberta Grain e ° “4 61% mm 
205 Do pf ° ‘ ...100 100 100 
175 Atlantic Sugar a so 20% #21 
10 Belgo Paper pf...... 18% 107 107 
300 Bell Tel . ccsccccelee 165% 166 
335 BC Fishing Geose Ls 8 8 

4.015 Br Empire Steel Ist pf.. 43% 40 42% 
3.371 Do 2d pf mah we ae 

15,050 Brazilian cosces IO BOK 208 
4.085 Urompton A Bt) 55% Mig 
6,475 Can Bronze sccconce Ee s 91 

131 Can Cotton pf... .. 16% 98% 100% 
720 Can Car & Foundry... ily OM 
400 Do pt al a i . — bs 95 
642 Can Converters seckecemee 118 124 

10,547 Can Ind Alcohol ccoccs Se " 4% 

“8 Can Gen Elec pf......... O% 58% 80y% 
1,150 Can 8 8 crsccsee BH 34% 38% 
1,793 Do pf ‘ eer, 91 93 
195 Can Conn Cotton pf ee TH ri 75 
4,003 Can Power & Paper .. 39 38 SRY 
823 Con Smeiting sé0cccee cee 267 268 
4.774 Dom Bridge ........cccce 02 70% 70% 
585 Dom Glass bectetesescenen “Mae 182% 
Gee ee “WEED xcvnccccenas 125 124 125 
37 Goodyear pf ..........:: 198) «=6107”—ts—«*1077 





Sales. High. Low. Laat 
543 Famous Players ...... 90 86 oO 
—lU SOY aaa se 104% 104% 
965 Howard Smith ... 90 8% 
204 Ot 6x<¢e eeee 117 116 11g 
Se ae Pe BE. cccccccescelee 106 107 

594 Int Nickel ... ‘ von 90 91% 

t Jamaica pf ...... «-eeT DTK 111 111% 
135 Lake Ont Bridge...... 20 20 20 
% Laurentide Paper 139 130 139 

2,205 Lyall Const ....... co ao Syd 61 

5,603 Massey-Harris beeee 41 39% 40% 
20 =6Deo pf eeccece Ry 108 108 
375 Mackay ‘ . armen ae 115 133 
27 ~=6Do pr sees sesnce On 70 2 

7.403 Montreal Power 93 90 a3 

4.899 National Brew eeseeeeeB22% 117% WITH 

3,065 New Mex Power 100% 100 106 
2) Penmans eeeecssoce .101 iol 101 
417 Quebec Power ....... 7 + Ty 

6.176 awinigan ...... ee 91 2 

12,051 Do rights ............. 8 7% % 
#0 Steel of Canada.........189 187 189 

o BO Cam Pewee. .cccccccs 138 13% 135 
YS ea sD | 49 49 
1.4085 Wayagamack ..... -- 113% 94% 96 
4. 8 SRV PRR RGe RRR 22% ##22 22 
& ~ & “y* BeePpeserrese: 81 78 80 

5,955 Winnipeg Electric ....... 123% 121 122% 
SS BO OD Kdccccces - +100 109 18 


DIVIDENDS 


United Shoe Machinery Corporation 

The Directors of this Corporation have declared 
a dividend of 37% cents per share on the Preferred 
capital stock, They have also declared a dividend 
of 62% cents per share on the Common capital 





stock. The dividends on Preferred and 
Common stock are payable April 6 1928. to 
Stockholders of record at the close of business 
March 20, 1928 H. E. ABBEY. Treasurer. 








The regular quarterly dividend of 134% will 
be paid April Ist to preferred stockholders of 
record March 20th. 

The first regular dividend of 114% will be 
paid on the new 6% cumulative preferred stock 
on March 31st to stockholders of record March 
20th. THE GENERAL TIRE & RUBBER 
COMPANY of Akron, Ohio. 
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' From the atmosphere electricity will 
seize nitrogen in such quantities that agri- 

culture will be freed of any dread of a short- 

4 ‘ —. . age ¢ t tertiizers 
nt ies 18 Waste will be cut down. 
++ rye Soot and smoke will be changed into 
os ee, wealth by the alchemy of electricity. 
“ cH Dreams 
“ No Vid ion 








T night the sky is aglow in The 
Youngstown District. 

The clouds reflect the glare 
from miles upon miles of steel 
mills that border the Mahoning 
and Shenango Rivers. 

A hundred switch engines scurry between 
enormous plants. 

From a thousand stacks smoke and steam 
pour into the air. 











a 









The atmosphere throbs with industry. 

Earth’s raw materials are being trans- 
muted into products of utility and beauty. 

2m 

What will The Youngstown District be 
a few years hence—say ten years from now? 

How about industry fomorrow? 

It wilt be vastly greater. 

It will be vastly more productive. 

Penn-Ohio System is so sure of this that it has carefully laid plans 
to meet the new demands which industry shall make upon its service. 

Penn-Ohio System’s confidence in the future of the busy territory 
it serves is firmly founded upon the experience of the last twenty years. 

The Youngstown District’s future is brilliant with promise. 

am 

But this greater production will be brought about with less 
effort, less fuss, less dirt. 

New applications of electric power will assure this. 

Electric locomotives as economical in their operation as the 
great electric cranes in the mills and factories will do the intra-plant 
switching. 

Some time—perhaps not so far in the future as one may imagine 

—electricity will move the freight and passenger trains in such in- 
dustrial regions as The Youngstown District. 

The fuel now being used in generating steam power within the 
large industrial plants will be put to more economical uses. 


Upper picture 


A view of the business district of J ystown, Ohio: 
Lower piclure-—-A business street in New Cast Penn. 


In the experimental laboratories of the great electrical companies 
scientists are'devising machinery and processes by which these things 
shall come about. 

When they can be put on the market without ruinous economic 
effect, when it has been proved beyond a doubt that they are practical, 
then they will be made available to industry. 

Something new today—something new tomorrow—something 
new next week, next year—-something to make industry more efficient, 
to make life more enjoyable, to make humanity happier—that’s what 
electrical science is striving for 

Le 


Think for a moment what electrical research has made possible 
in the last score of years—things our forefathers could not dream of. 
Shall the next twenty years be less productive ? 
No—production will multiply 
Mankind’s lot will be easier and its reward greater, because of 
the wonders that electricity shall periorm. 
2 


Penn-Ohio System is prepared for the future. 
It keeps up with the procession in the electric power 


Electricity from such great plants as the Penn-Ohio System industry. 
station on the Ohio River ‘s so much more dependable and cheaper It is one of the leaders 
than factory self-service that such huge organizations as The United There is no more modern or more efficient generating station 








States Steel Corporation are turning to it. 
2m” 
Products as yet unthought of will be produced from the now 
wasted fuel, gases and heat of industry. 
Catalysis—that little known marvel of modern science—will pro- 
duce incalculable tonnage of synthetic chemicals. Only a beginning 
has yet been made. 


than its great Ohio River piant, whose capacity ultimately wili be 
750,000 horsepower 

There is no better transmission system than Penn-Ohio’s. 

Penn-Ohio System believes in the future of The Youngstown 
ivzistrict. 

Penn-Ohio System is helping 
wonderful future. 


speed the realization of that 


PENN - OHIO: EDISON COMPANY 


Penn-Ohio System Serves More 
Than 85000 Customers 
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ERMANY — All the 
leading German com- 
mercial banks have 
now published their 
reports for 1927. The 





oF : Darmstaedter and Na- 
tional Bank showed 
substantial progress 





P zz 
le Ties for 1927, as for 1926, 


and the dividend is unchanged at 12 per 
cent. Gross profits are 80,785,000 marks, 
against 79,736,000 in 1926. The Darm- 
staedter’s reserves have been raised to 
55,000,000 marks, which nearly equals its 
60,000,000-share capital. The bank’s re- 
port declares that Germany must not 
reopen the reparations question, but 
should await developments. 

The Reichsbank’s dividend has been 
increased from 10 to 12 per cent. Its 
profits on discount operations last year 
were 131,000,000 marks, as compared 
with 98,000,000 in 1926, and its clearings 
averaged 52,399,000 marks monthly, as 
compared with 44,952,000 a year before. 

All bank reports indicate that large 
sums are being added to “hidden re- 
serves.” From this month onward, com- 
mercial banks will publish their balance 
sheets every month, with the exception 
of December and January. 

Owing mainly to the haste of appli- 
cants for credit to insure their position 
for the March-end settlements well in 
advance, the money market last week 
showed considerable tension. While the 
rate for monthly loans changed little at 
7% to 8% per cent., day money was in 
heavy demand and at 6% to 8 per cent. 
was materially higher than in the same 
period of preceding months. 

The money market is still being af- 
fected by demands for payments of rep- 
arations and the service of industrial 
bonds. The Spring demand from home 
industry is also unusually large. But 
the market has been particularly af- 
fected by the delay in sanctioning foreign 
loans by the municipalities. 

Instead of waiting until such sanctions 
have been given, the municipalities have 
proceeded immediately with their 
schemes for industrial and social expan- 
sion and have obtained credit for the 
necessary millions from home industrial 
corporations. This not only emphasizes 
demands on the home money market, but 
will compel the corporations themselves 
to increase their own borrowings from 
abroad. For this reason critics of the 
Reichsbank’s anti-municipal loan policy 
declare that restriction of such loans will 
not really check the growth of Germany’s 
foreign debt, because if the cities are not 
allowed to borrow abroad private cor- 
porations will borrow so much more. 

The immediate outlook for the German 
steel trade is favorable and the interna- 
tional steel cartel has increased Ger- 
many’s export quota by 50,000 tons a 
month. Germany’s pig iron production in 
February was 1,122,384 tons, against 
968,774 in February, 1927; the steel out- 
ut, 1,322,695 tons, against 1,233,609 

is is considered a very good showing, 
because February of last year was looked 
on as a boom month. 

The market on the Berlin Stock Ex- 
change on March 20 opened as follows: 


Par Value Price Price. 
in in Pct. in 
Rchsmk. of Par. Dollars 

Farbenindustrie cosee 2000 288 123.28 
Berliner Handels........ 200 259% 120.18 
Deutsche Bank : 100 161% 38.38 
Darmstadter Bank 100 23014 54.86 
0 eer . OO 101 120.19 
A. E. G. * : .. 100 15144 36. 

Siemens & Halske... 700 «2664, «= 424.41 
Schultheiss ceoeeee SO 8 B1y 197.24 
North Ger. Lloyd 40 150% 14.35 
Disconto Comm oo 150 156 55 68 
Dresdner Bank 80 157% 29.99 
Reichsbank ....... 100 44.98 
Commerzbank .... 60 173% 24.74 
Harpener .......... ..1000 16544: 393.89 
Gelsenkirchen .... .. 800 1315, 250.62 
Mannesmann ... 800 =«142 270 37 
Ver. Stahlwerke........1000 102% 243.95 


Steel export prices are firm, but the 
German home price of bars is still 25 per 
cent. above the Belgian export price. As 
a result Belgian and Dutch foundries are 
underselling German manufacturers in 
the Western frontier districts of Ger- 
many. For the business year ending 
Sept. 30, 1927, the Western Steel Trust 
reports that its pig iron output was 
6,350,000 tons, against 2,273,000 in the 
preceding half-yearly business term, and 





Last week 

Previous week ; 
Same week in 1927... 
Year to date 

1927 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in New York market for the 
week ended March 17, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


N. Y¥. Stock Exchange N. ¥. Curb. 
‘ . $17,265,500 $4,554,000 
ocee 56,800,000 8,846,000 
.... 20,738,000 6,824,000 
. .204,688,625 56,202,000 
. 243,177,700 71,358,000 
High. Low. 
107.06 106.97 


FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Year toe Date. Same Week 1927. 
British Ss 102%4@102% 102%@101% 102%@101% 101%@101% 
British con 2's. 55544@ 55% 55%@ 55% 55%@ 55 54744@ 54tt 
British 44s 974%4@ 97% 97%@ 97% 974%44@ 96% 96%@ 96 
French rentes (in 
Paris) 68.05@67.50 67.90@67.50 69.65@62.75 54.25@53.50 
French W. L. (in 
Paris) 88.70@88.30 88.10@87.60 89.40@81.60 69.90@67.80 








its output of steel 6,837,000, against 
2,538,000. 


Great Britain 


Speculative interest in industrial se- 
curities continues unabated. First one 
group, then another, comes into the lime- 
light, and it has been a long time since 
the Stock Exchange has experienced 
such activity as now prevails. 

Last year was remarkable for the 
spectacular rise and prolonged activity 
of artificial silk shares, and the gramo- 

hone shares also enjoyed great popu- 
arity, which continues today owing to 
the enormous business being done by 
these companies. More recently electri- 
cal supply securities have come into 
great favor, owing to the increasing use 
of electricity and because of the possible 
amalgamation of individual companies in 
which schemes American interests are 
believed to be prominently associated. 

Another class now enjoying much 
speculative attention is the commercial 
vehicle group, which is believed to be en- 
couraging for the future, owing to the 
forthcoming development of road trans- 
port schemes by the railroad companies. 
The wide interest being taken in all 
these various groups, however, has been 
eclipsed by the feverish excitement in the 
cable and wireless shares. 

Interest in these securities has been 
steadily increasing in recent weeks, ow- 
ing to negotiations which have been in 
progress for the fusion of interest and 
the completion of the plans whereby the 
development of wireless and cable sys- 
tems can proceed without serious dam- 
age. Either or both have given final 
impetus to the rise in share values, which 
in the case of the wireless issues has al- 
ready reached remarkable dimensions. 

It is no exaggeration to say that this 
merger transcends in importance any 
other industrial fusion in recent years, 
not only because it involves a very lar, 
amount of capital, but because it closely 
concerns the British Colonial Govern- 
ents and the general public. It is rec- 
ognized that no commercial deal such as 
is now proposed can be allowed to inter- 
fere with the development of means of 
telegraphic communication such as prom- 
ised by the latest wireless beam system 
and the final word in this matter rests 
with the British and Dominion Govern- 
ments. Meanwhile, there is enough in 
the proposed fusion to give the markets 
and the public abundant room for con- 
jecture and theoretical calculations con- 
cerning the future values of cable and 
wireless securities and insure a very 
wide interest in them for some time to 
come, 


Austria 


The following cable was received this 
week from the Vienna Chamber of Com- 
merce on March 20: 

“The general statement regarding 
business transacted or initiated at the 
Vienna Fair, which has just closed, is 
difficult to make, as conditions in vari- 
ous branches are very dissimilar. Good 
results were obtained in fancy leather 
articles, toys, knitted fashion goods, 
wearing anparel, and partlv also in tech- 
nical appliances and machines, but the 


effect of valorization on Polish customs 
duties was severely felt in many lines. 
“Negotiations proceeding betwen Aus- 
trian delegates and the Polish Govern- 
ment are said to permit hope of some 
concessions to Austria, but industry and 
commerce here cannot base great expec- 
tations on this statement, because the 
question at issue is only one aspect of 
Poland’s new foreign trade policy. 
‘Under these circumstances, the con- 
templated revision of tariff agreements 
with some neighboring countries is 
doubly urgent, but the treaty system in 
existence in Central Europe precludes 
rapid progress toward that aim, owing 
to the many-sided effect of conventual 
rates under a most favored nation 
clause.” 
Closing prices on the Vienna Stock 
Exchange on March 19 were as follows: 
Pn Ne mag 
: cn. ars. 
Niederottericher Es Sekaiing 
Bodencredit Anstalt’ (new shrs) - ov 


(6 old eq. 1 new)............... 125.4 17.71 

Creditanstalt (new shrs) (5 old 
=o | ey cososse GOH OOS 
Mercurbank (new shrs) (50 old 

SS LO ee SORES Pee .3 3.75 
Wiener Bankverein (new shrs) 

GONE, BMD. cc ncicncececeis 4 4.16 
Alpine Montan ........... 41.0 5.79 
re I nig dia 6' dina teas 12.2 1.72 
A. - G. Union (new shrs) (6% 

. ft YS Seppe. 35.2 4.97 
Leykam Josefstal ........ oo. BT LS 
IE foe ora nes dds ud-cacelean 27.55 3.88 
I ae -- 216 3.05 


France 


Money remains plentiful at Paris, with 
the outside discount rate slightly easier 
around 2% per cent. and the official dis- 
count rate at 3%. The cause of the 
abundant money supplies and the differ- 
ence between the official and outside 
rates for prime trade bills, which are in 
demand, is that private banks are dis- 
counting only a small proportion of their 
bill holdings at the Bank of France. 

The suppression of short-term defense 
bonds is again the main cause for the 
abundance of capital. At present the 
Caisse d’Amortissement now issues only 
two-year bonds and banks do not feel at 
liberty to tie up deposits of customers 
for so long a period. 

Business on the Stock Exchange was 
much more brisk during the past week, 
with quotations showing considerable 
advance. The mi‘d-month settlement 
passed easily, thanks to the abundance 
of money, with the rate for carry-over 
accommodations 2% per cent., compared 
with 2% at the preceding settlement. 
This slightly higher continuation rate 
reflected the largely increased bull posi- 
tions carried over. 

The greatest activity of the week was 
in French home stocks, especially bank 
shares. It is believed that large pur- 
chases were made for foreign aeeonnt, 
but French support was also evident. 
Although the market’s position is con- 
sidered sound, quotations of numerous 
securities are now so high that reaction 
appears inevitable. 

The official index of wholesale French 
prices advanced slightly in February. 
The index number of 622 compares with 
620 in January, with 617 in December, 
with 645 in February of last year and 
with a low average, since the bank tock 
measures to stabilize the franc, of 600 


News of Foreign Securities 


last October. In July of 1926, at the 
time of the franc crisis, the index num- 
ber reached 856. Ever since last Oc- 
tober prices have been rising slowly but 
steadily, the chief advance mg: in na- 
tive products, which have risen from 564 
to 601. The index for imported products 
during the same period has fallen from 
663 to 660. 


Italy 

Lowering of the official discount rate 
from 7 per cent. to 6% has not yet had 
any appreciable result on Italian finance. 
Money on the open market had been dis- 
tinctly below the bank rate before the re- 
duction. The stock market, however, 
continues animated, with an upward ten- 
dency. The favorable point is admitted 
to be the stability of Italian prices, but 
this has not yet produced any tangible 
effect pn trade or employment. While 
there are signs of reviving confidence, 
both in agriculture and in general in- 
dustry, no signs are yet visible indicating 
that the difficult period created by re- 
valuation of the currency has ended. 
The market's hesitation is partly due to 
international causes, such as the higher 
cost of foreign cotton and wool. Unem- 
ployed workingmen number about half 
a million, which is equal to the figure 
of 1922. 

Following are the prices of important 
Itahan shares on March 20 quoted in 
dollars on basis of prices on Milan Stock 
Exchange: 


; Bid. Asked. 
Banca Commerciale Italiana 68 68 
Credit Italiano ...... : . 42% 42 
Adamello Electric ‘ 13% 14 
I einas pes.’ 17 17% 
Italian Edison ......... 37% 
Seen . 
SS a 
Lombard Electric ...... 61 
Seso Electric .......... 7 
Terni Electric .. 21: 223 
Montecatini ........... 1 13 
i  vcecscnsaces <a 
Isotta Fraschini ....... 10 1 
Pirelli (rubber) ........ - . 38% 
ss ee RE ET : an 1 
Navigazione Generale Italiana.. 27% A 


Minas Geraes, Brazil, Bonds 

The National City Company, Kissel, 
Kinnicutt & Co. and the J. Henry 
Schroder Banking Corporation are offer- 
ing at 97% and interest, to yield 6.69 
per cent., an issue of $8,500,000 of the 
State of Minas-Geraes, United States of 
Brazil, 6% per cent. secured external 
sinking fund gold bonds, due March 1, 
1958. 

These bonds, together with 1,750,000 
sterling bonds to be offered in London 
today by Baring Brothers & Co., Ltd.; 
N. M. Rothschild & Sons and J. Henry 
Schroder & Co., constitute the total 
amount of this loan, which will comprise 
the only external debt of the State of 
Minas Geraes upon completion of trans- 
actions incident to this financing. 

Part of the proceeds of this loan will 
be used to redeem the bond issues now 
outstanding in France, constituting the 
State’s entire external debt at present, 
and the balance will be used for public 
works, including highways, equipment 
and maintenance of the South Minas 
Railway and extension of the electric 
light and power facilities in the State 
capital 


French 4s, 1917 
French 5s, 1916 
Midi R. R. 6s, 1920 


French Shares 


Inquiries Solicited 


C.B.RICHARD & CO 
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$161,913,698 at the end of 1926, after 
dividends of $15,818,597. In December, 
1926, the common dividend was _ in- 
creased from $4 to $6 per annum, which 
resulted in common dividends of $13,068,- 
654 in 1927, comparing with $9,801,490 
in 1926. 
Wright Aeronautical Corporation 

A net income of $933,900 is reported 
for 1927 by the Wright Aeronautical 
Corporation, after all charges and taxes, 
equal to $3.74 a share on the outstand- 
ing capital stock, compared with $700,- 
688, or $2.80 a share, earned in 1926. 
Net sales were $3,990,546, against $3,- 
173,419, and income from operations was 
$796,215, against $565,902 in 1926. 

In 1927 the corporation delivered 624 
engines together with spare parts for 
aviation and marine use, having a total 
sales value of $3,990,546, of which total 
397 engines were sold to customers other 
than the United States Government. 


Curtiss Aeroplane Gain 


The Curtiss Aeroplane and Motor 
Company, Inc., and subsidiary companies 


BONDS 


$162,000 schoo! dist 4%, 
i968, “Yield 4.20% to 425%, offered 
ufus Waples & Co., Philadel- 


_— 

Alligator Co. (The), St. Lom $250,000 10- 
yr s f deb 7s, due Aug. 1, 1936, rice 102%, 
— March 19. Caldwell & Louis- 

e 
American and OEY Co =. 
yr Seg cs due April 1, 1943, 


rice oh ield 525%, offereed March 14. 

uhn, & Co.; international es 
tance Bank; Field, =, A. Co.; W 
Harriman & Co., Inc.; Becker & Co. 

Batesville White Lime in mnane Ist s f 
7s, Series “B,”’ A & O, due Oct. 1, 19, 
ne 100, wield 7%, offered March 10. Ar- 
ansas National Bank, Hot nae: 
Southern Securities Co., Little 

Battle Creek Gas Co. $200,000 ist 444s, Series 
“B,”" due Jan. 1, 1948, price 97%, offered 
March 12. Harris, Forbes & Co., N. Y. 

Brigantine, N. J., $134,000 ont, due 1933, 
So ae 4. en, offered March 9 . M. Grant 


PAD Ad N. C 5s, 1933-1958, 
ield 4.60%, offered “yee? 9. Seasongood 
k Mayer; Provident Savings Bank & Trust 
Co., Cincinnati. 
Canada Gypsum and aoe Serie Ltd. 
500,000 Ist 20-yr s ‘f 54s, Series “A,” 
& S, due March 1, 19 ce 97%, yield 
5.70%, offered March 1 a Securities 
Corp. 

Chautauqua Count New $250,000 
coup 5s, due 1930-1937, yi id “3.sbee of- 
fered March 19. Barr Bros. & Co., N. Y. 

Clarksdale, Miss., $150,000 5s, d@e tg 1953, 
yield 4.35%, offered March 9. C. W. Mc- 
Near & Co., . 2 
a Park, J., Borough of, $299,000 g 

due March 1, 1929-19. yield 4% to 
4.20%, offered March 20. Batchelder, Wack 
& Co., N. Y. 

Commerce Blidg., Sioux City, Iowa, $600,000 
ist g 6s, M & S 15, due March 15, 1929-1940, 
yiel 498% to 6%, offered March 20. 
Greenebaum Sons Securities Corp. 

Consolidated Slate Corp. a Vermont $800,000 
1st 6% (closed) 20-yr g, due Jan. 15, 
1928, price 98, yiel 6.70%, offered March 
16. arstow Hill & Co., Inc., Boston. 

Dayton, Ohio, Cit ,000 school dis- 
trict 44s, A & 0, due Oct. 1, 1929-1953, 
yield $'86% to 3.95%, offered March 19. 
Harris, Forbes & Co. 

Daytona Beach. Florida, $163,000 6s, due 
1929-1937, yield 4.40% to 4.60%, offered 
March 9. ‘Barnett National Bank, Jack- 
sonville, Fla 

Detroit, Mich., City of, $17,272,000 3 444s 

M&S ‘ue March 15. 1999- 

958; $4, due Mare 15, 1958, 

rice 96; $13, 


) 4s and a yield 
10% to’ 4.05%, « 4 March First 
prattons) Bank Halsey, Stuart Co., 
Inc. Blair & @o., Inc.. White, Weld & 
E. H. ot lins & Sons; Redmond & 
Co.: Kissel, —— & Co.; Continental 
National Co.; G. Becker & Co.; Stone 
& Webster & Blodgett. Inc.; Geo. B. Gib- 
bons & Co., Inc.; R. W. Pressprich & Co. ; 
Phelps. Fenn & Co.; International Accep- 
tance Bank; the Northern Trust Co.. bs 2 
cago; Taylor, Ewart & Co., Inc.; a 
Schmidt & Co. 

Diamond Iron Works $250,000 15-yr_ deb 5% 
notes, due March 1, 1943, aig 100. yield 
e offered March 12. Harold E. Wood & 

Kalman & age St. Paul. 

butuin. Minn., City of, $900,000 ¢ 4s, A &O, 
due April, 129-1948. ’ yield 3.70% to 3.80%, 
offered March 21. M. F. Schiater & Co., 
Inc.; Stephens & Co.; Seasongood & May- 
er; —_—— & Co. 

Dumont, N. Borough of, $552.000 school 
district g a3 and 44s, M & S; $285.000 
4 due pareh 5 . 1930-1949 ; 067,000 44s. 
due March 1, 1950-1967, vield 4.10% and 
Rx% oo March 19. B. J. Van Ingen 


N. 
ire Bond & Mortgage Corp. $575,000 ist 
bd ctfs secured bv closed Ist mtge on 
Colton Couft Apts., New Rochelle, N. Y 


1930-1940. price 100, yield 6%, of- 
hs March ) Empire Bond & Mortgage 
orp., 





in their report for 1927 show a sharp 
increase in net earnings as compared 
with 1926, due, according to President 
C. M. Keys, “to a larger volume of busi- 
ness, and more especially to continuity of 
operations resulting in a better utiliza- 
tion of manufacturing facilities.” 

The net profit after interest, Federal 
taxes and other charges was $794,148, 
equal after priority and participating pro- 
visions of the preferred stock, to $2.53 
a share earned on the 218,060 shares of 
no-par common stock outstanding, com- 
paring with $413,317, or 97 cents a com- 
mon share, earned in 1926. 


MERGERS 


IN | paar © bs which were said 
probably to be the briefest ever 
conducted for a  $300,000,000 

merger, culminated this week in an of- 

ficial announcement of a fusion of con- 
trol of the Postal Telegraph-Commercial 

Cables Companies and the International 

Telephone and Telegraph Corporation. 

The operation, which will merge tele- 


News of American Securities 


graph, cable, telephone and radio sy 
tems on a scale never previously at 
tempted, comes as an answer to the re 
cent consolidation of radio and cable sys 
tems in the British Empire. It means 
greater competition with the Radio Cor 
poration of America, and also, to a lesse1 
degree, with the Western Union Tele 
graph Company. 

Ciarence H. Mackay, President of the 
Mackay Companies, and Sosthenese Beh: 
President of International Telephone and 
Telegraph, closed the agreement for pool 
ing their interests yesterday. They ther 
jointly made public a plan of merge! 
which is to be ratified later by the stock 
holders of their companies. The merge? 
is to be effected through an exchange of 
securities, necessitating the issuance 
bonds and stock by International Tele 
phone. 

The announced plan contemplates the 
formation of a néw Commercial-Postal 
Company under the chairmanship of M1 
Mackay, which would control the Mackay 
system of cables and land lines running 
from Europe through America to Asia 
Eventually an International Cables Com 
pany, also under the chairmanship of 


Current Security Offerings 


BONDS 


Fereman & Clark, Inc., and Foreman & 
Gas, Sate. On. 1,500,000 sec ser 6s, JaJ, 
due Jan. 1, Jul y 1, 1937, yield 5% to 
6%, offered March 7. Citizens National 
Co., Los Angeles; Union Trust Co., Chi- 
cago. 

Great Western Utilities Cerp. $600,000 ist 
— and coll tr g 6s, Series ‘‘A,’’ due March 

as pas ce 1 ield 6%, offered March 
Qttman s A," Chicago; Metcalf, 

Cowgill Co., Moines: Walker D. 
Hanna F Co., rk Iowa; Smith, 

Landeryou & Co., Omaha; Fidelity Na- 
tional Co., Kansas City. 

Heiers, (Soren J.), -. 

, due Dec. 1937 

6.508, offered March > 
& Co., Chicago. 

Heuston Prese Co., Houston, 
ist re % notes, due ee 1 1829- 
1939, price 1 yield 54%, offered March 8. 

Federal Commerce Trust Co. , St. rr 

Inland Steel ” $30,000,000 ist s 4%45, 
Series ‘‘A,’’ A & O, due April 1, i 
95%, yield 4.76%, offered March 20. ches. 
Loeb & Co. 


Chicago, oe 
rice 1 ield 
L oyd E. ‘Work 


Isotta Fraschini (Fabrica Automobile 
Isetta Fraschini) $1,750,000 Ist s f g 7s 
(with st pur wts), due June 1, 1942, of- 
fered March 21. E. H. Rollins & Sons. 

Kansas City Public Service Co. $4,400,000 Ist 
g& 6s, Series “A,’’ J & J, due July 1, 1951, 
rice 95, yield 6.40%, “sehooed arch 21. 

alsey, Stuart & Co., Inc.; Chase Securi- 
ties Corp.; Newman, ‘Saunders & Co., .P 

wy Sand & Supply Co. $1,200,000 is 
debs, due March 1, 1943, price 100, vie el 

6%, offered March 12. <> of Pittsburgh. 

La Grange Theatre Bldz., — ty t., 
$265,000 1st vy? 6s, due Sept. 1990-1939 
yield 5.75% to . offered March’ 15. eae! 
Brothers Investment Co., Chicago. 

Marks Building, Des Moines, $175,000 ist 
leasehold g , due Feb. 1, 1930-1940, yield 
5.75% to 6%, offered March 15. Straus 
Brothers Investment Co., Chicago. 


Mercantile Acceptance Corp. of Cal. $200,000 


coll tr %, Series ‘‘I"”’ notes, due Nov. 
15, 1928-1930, price 100, yield 6.50%, offered 
March 1, 1928. Joseph C. Tyler & Co., San 
Francisco. 


Mid-Continent Utilities Corp. , $500,000 10-yr 
6% first lien Series ‘‘A,"’ due Feb. 1, 
1938, price 98 offered Rieck mm (Cd. OG. 
Martin & Co., Chicago. 

Miehle syinding Press & yo-yo}, Co 
$5,000,000 20-yr s f 4 a debs, Series “A,” 
F & A, due Feb. 82 rice 101, yield 
5.42%, offered ee 16. Halsey, Stuart & 
Co., Inc ; Continental National Co., 
Chicago: Onion "Trust Co., Ch icago. 

Minas Geraes, The State of (U. S. of Bra- 
zil) $8,500,000 6% sec ext s f g of 1928, 
M & S, due March 1, 1958, price 97%, yield 
6.69%, offered March 19. National City 
Co.; Kissel, Kinnicutt & Co.; J. Henry 
Schroder Banking Corp. 

Minneapolis Steel & inebiness ¢ Co. $2.500 
Ist (closed) of © &, M & S, due March 1, 
1938, price 100, yield 6%, offered March 
21. Minneapolis Loan 3 z 
Minneapolis Trust Co.; A. B. 
Inc.; Lane, Piper & TF vag 

Monmouth County, New oa yield 

s, due March 15, — 
3.90%, offered March 1 
& Co., Philadelphia. 

Masinee eS Mills Co. $1,700,000 Ist g 5s, 
A & O, due April 1, 1931-1942 42, yield bf 16 
5.40%, offered March 15. Sécond 
Securities Co., Milwaukee; + # oon 
Wausau ; Marathon County Co., Wausau. 


808 te 


sta "“caken 


Newbern Apts., Kansas City, M $650,000 
lst ser g 6s, due 1929-1938 offered March 
9. Peabody, Houghteling & Co., St. Louis. 


Nova geote Enipping Co., Ltd., iia 15- 
yrsf ty ue March 1, 1943, price 
100, yield 6%, bonus of 2 shares of common 
with each Ry ponds. offered March 1. 
W. F. Mahon & Co., Halifax. 

Ohie Valley Gas Corp. $400,000 5-yr sec g 
Py notes, with stock purchase vena 

J & J, due Jan. 1, 1933, price 100. yiel 
offered March 15. Cullen & Drew and 
Sawyer Brothers, Inc., N. Y. 


BONDS 
Olym 4 Golf and Country Club $128,000 Ist 
bonds, due 1928-1938, price 100, offe 





March 12. Seattle Title Trust Co le 
= and Rockland Electric Ce. $1,2 ), 000 
= 168 > Series Jue 198, F & A, due Feb 
rice 99%, yield 5%, offere od March 
15, Bonbri ht & Co., Inc w.c Langley 
& Co., N. 
Orangetown, N. Y., Town of, $380,000 Ur 
Free School Dist No. 4 g¢ 4s, due I 
offered March 21 





1937-1952, yield 3.90%, 

Arthur Sinc air; Wallace & Co., N. ¥ 
Park Crescent (The), N. ¥. C., $2,100,000 1 
closed s f 6s, &s due March 1, 1 


price 100, yield 6%, offered March 16 
pre Bond & Mtge. Corp., N. Y Jau 





Co., Philadelphia; Robert Garrett &S 
Baltimore. 
Park Theatre, Darby, Pa., $275,000 Ist gtd 
ser 63, due June 15, 1930, to Dec. 15, 1937 
rice 100, yield 6%, offered March 19 
ankers Bond & Mortgage Co sidd & 


Henry, neg a 

Polk-Jefferson Bidg., Chicago, $130,000 ist 
ser 6s, Series ‘“‘A,’’ due 1930-1935, yield 
5.75% to 6%, offered March 19 Straus 
Brothers Investment Co., Chicago 

Royal Windsor Apartment Building and 
er Windsor Ramp Garage $375,000 1s 

e g 6%s, due 1929-1937, pri 100 yield 
6.50% offered March 9 United Bond ¢ 
Ltd. Windsor. 

San Dieg?: Cal., $640,000 414s, due 1929-1968 
yield 4%, offered March 9 American Na 
tional Co., San Francisco, and R. E 
Campbell & Co., Los Angeles 

South Coast Co. $1,250,000 Ist s f g &és 
peace 100, yield 6.50%, offered March 19 

ayden, San Atter & Co., Detroit 

South Texas Gas Co. $2,000,000 Ist & 


os, Series “‘A,””" M & S, due Mar: 
1938, price 9914, yield 6.55%, offered Ma 
21. G. E. Barrett & Co., Inc., N. Y¥ 
Steel Car Equipment Trust $1,200,000 4 
eq tr ctfs, Series ‘‘B,”’ M &S due Sept. 1 
1928, to March 1, 1938, yie ld 1% » 4.80 
offered March 15. A. G cker &c 
Ames, Emerich & Co., Chicago 
Stickley Bros. Coe., Grand Rapids, $200,00 
Ist s f g 6s, due Feb. 1, 1933, price 10 


yield 6%, offered March 12. Grand Rapid 
Natjonal Co., Grand Rapids 

Sylmar mh? 3 Corp. $400,000 ist (closed 
sf gz 6% Fk A due eb. 1, 1943 

100, vield *glsov, ‘altered aed 16. Bayly 
Brothers, Inc., Los Angeles 

‘nion Beach, N. J., $135.000 6s, due 193 
yield 4.80%, offered March 9. M. M. Fre 
man & Co., Philadelphia 

United Drug Co. $40,000,000 25-yr zg 5 M & 


S 15, due March 15, 1953, offered March 19 
Kidder, Peabody & Co Chase Securiti« 
Corp.; Bankers Trust Co., N. Y the 
Shawmut Corp. of Boston and F.. S. Mose 


ley & Co., Boston. 


United Public Utilities Ce. $3,750,000 addi 
tional Ist _. 544s, Series ‘‘B,’’ A & O 
due April 1, 7, price 97%, yield 5.70 


offered 7m 16. Hambleton & ( 

N. ; Thompson Ross & Co., Chicag 

and re Waters & Co., Boston 

. , City of, $585,000 ¢g 3.90%, F & 

due Feb. 1, 1929-1948, yield 3.50% to 

3.75%, offered March 21. Arthur Sinclair 
Wallace & Co., N. Y 

Van Dusen-Harrington, Inc., $3,000,000 coll 
tr_s f g 54% notes, J & J, due July i, 1938 
price 100, yield 5.50%, offered March 15 
Minnesota Loan & Trust Co.; Lane, Piper 
& Jaffray, Inc., Minneapolis 

Wesleyan College, Maces, Ga., $1,000,000 ist 
(closed) ser g 5%8, F&A 15, due Feb. 15 
oe price 100, yield 5.50%, offered 
March 1 Marine Bank & Trust Co., New 
Orleans. 


STOCKS 


American Commonwealth Power Corp. 50 
000 shares additional ist pf $6.50 dividend 
Series, no par, price 95, yield * 8%, of 
fered March 19. G. E. Barrett & C»., Inc 
A. ¢. Anya & Co., Inc.; Frederick Peirce 

5 Wee @e 


Mr. Mackay, will be organized to oper- 
ate the Commercial Colle fipstenn. It is 
lerstood the Postal Telegraph signs 
and legends, now a familiar sight 
hrourhout the United States, will even- 
tually be replaced with the new titles. 
rhe plan provides for the exchange of 
$18,000,000 of twenty-five year collateral 
lrust 5 per cent. bonds of the Commer- 
al-Postal Company for the $20,000,000 
first mortgage 4 per cent. bonds and de- 
enture stock at the rate of $900 of the 
former for each $1,000 of the latter 
There will be $34,280,160 of the new 
bonds issued in exchange for the $42,- 
850,200 of the 4 prr cent. preferred 
hares of the Mackay Companies at the 
ate of $800 of the bonds for each ten 
hares outstanding. There would be 
$52,280,160 of the new bonds issued for 
preferred stock. 

Each four common shares of the 
Mackay Companies will be exchangeable 
three shares of 7 per cent. non-cumula- 
tive preferred stock of the Commercial- 
Postal Company and one $100 par share 
of International Telephone capital stock. 
rhe telephone company will issue up to 
),345,100 of its stock for this purpose. 





BONDS 


ixton-Fisher Tebacce “e., Ime., $1,000,000 
&% cum pf, gees vee, Ss $100, yield 6%, 
ffered Marc MacCrone & Co., 
Det troit ; Henning Pat. & Co., Louis- 
ville 

ixten-Fisher Tobacco Co., Inc., 50,000 
shares Class ‘‘A’’ common, par $i0, price 
$49.50, offered March 19. E. E. MacCrone 
& Co.; Eastman, Dillon & Co., Detroit 

Barker Brethers Corp. $3,000,000 conv 6% 
im pf. J, A, J, O, par $100, price $102 
and 74,500 shares common no par, price 
. '5, offered March 21. Goldman, Sachs 
& Co.; Field, Glore & Co., N. Y. 

Br ight Star Electric Co, (The) 30,000 shares 

ss ‘‘A,’ no par, and 30,000 shares Class 
s’’ no par, in units of 1 share of each at 

$32 per unit, offered me 16. Theodore 
Hoffa« ker & Co., N. 

Brockway ao el cueh Co. $3,000,000 7% 


a 
& 





pf, J, . d 9, r $100, price $105, 
: 6 ore, gitered arch 15. Prince & 
Whitely, N. . 


hester Water Sqevies Co. 12,000 shares 
$5.50 cum pf, F, M, N_ 15, no par, price 
$98, yield 5.60%, 7 March 16. G. L 
Ohrstrom & Co., Inc.; Field, Glore & Co. 
N. Y.; Janney & Co. and Graham, Parsons 
& Co., Philadelphia. 
ommunity Water Service Co. 8,500 shares 
additional, $7 cum Ist pf, eee $103, yield 
6.80% <re March of ale, Waters & 


Co., N 


~ 


aiagen Schild Co., Inc., $5,000,000 cony 
1 cum ist pf, per $100, price $104.50, 
ton sd March 16. Goldman, Sachs & Co. 
N 

Enamel & Heating Products, Ltd., 29,000 
shares common, no par, price $30, offered 
March - H. B. Robinson & Co., Ltd., 
Montrea 


ire at West Saddlery Co. $900,000 644% cum 
lst pf, par $100, price $100, offered 
2 ell, Gouinlock Co.; Fry, 


_ Spence & Co.; Cochran, Hay & Co.. 





0 

Hartman Tobacco Co. 35,000 shares com- 

oO par $10, price $23.25, and $1,500,000 
614% cum ist f, M, J, S., D, price $98, 

d 6.60%, offered March 15. Thomson 

1 & Co.; Putnam & Co.; Adams, Mer- 

rill & Co.; Roy T. H. Barnes & Co.; Rob 
t C. Buell & Co., Hartford. 

Horuff Shoe Corp. $300,000 7% cum partic 
f, Class “A,"’ J, A, J, O, par $100, and 
00 shares no par common, in units of 

i share pf and 2 shares common at $122 
er unit, offered March 13. Meyer-Kiser 
ens Indianapolis. 
oskins Mfg. Co. 35,000 shares common, no 
ar, price $33, aes March 19. _ Living- 
tone, Crouse & Harris, Small & Co.; 
Watling, Lerchen. & Hayes, Inc.; Nicol, 
Ford & Co., Detroit. 

New Jersey Bond & Shareholding Corp. 
25,000 shares 7% cum pf, par $100, and 
00,000 shares investors’ common, no par, 
n units of 1 share pf and 4 shares com- 
non, at $150 per unit, offered March 20 
New Jersey Bond & Shareholding Corp., 
Newark 


Packer Corp. 27,000 additional shares com- 
on, no par. price $31, offered March 12 
ley, Smith & Deutsch, Cleveland 

Stronach Nail Co. “ Pittsburgh 25.000 shares 
artic, M & no par, offered with 1 

are common as bonus with 10 shares pf 
March 12. Stout & Co.; Marshall & Co., 
Pittsburgh. 

Van Dusen-Harrin mn, Inc., $1,500,000 7% 
um conv pf, price $102, offered March 
i4. Lane, Piper & Jaffray, Inc., Minne- 
LApOlis 

Westchester Coach Co., Inc., Ossining, $25, - 
000 cum and partic pf and common, in 
units of 5 shares pf (par $25) and 1 share 
common (par $25), at $150 per unit, of- 
fered March 10. Westchester Coach Co 
Inc., Ossining. 

Wheat Farming Corp., Kansas City, 50,000 
shares common, no par, and 3,000 shares 
7% pf, par $100, offered March 11. Wheat 
Farming Corp., Kansas City. 

L. A. Young Spring & Wlhre Corp. 75.000 
sh ares cone of, J. J. O, no par, price 
$34. vield 7.35%, Fieered March 21. 

& weitely: Baker, Simonds & Co., Inc., 
N. ¥ 



















538 THE ANNALIST Friday, March 23, 1928 
Bus! Statisti 
| AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
ye rt ti n yh kg (Barrels). 
Car Loadings: er em — on 1928 2, lari]. Mas 10. Mara. Feb 35 Feb.18. Feb.ll. Feb. 4. Mee 39. 
aa ate Senbies, + OR. Week ended March 10 951,533 7,82 + 0.4 Oklahoma ...... 651,650 y 653,950 658,700 $68,100 670,750 667,700 706,900 
Gea and grain products. Week ended Merch 8 RR AG F088) | Remirccs uae Bass ‘ae “ees Teas) Slash shu lah a 
emdaeiane Week en arc S, ’ — 6. sseee ° i , ; ¥ 
Seaee aetants ie ag aie eee Week ended March 10 67,512 77,019 — 12.3 Panhandle Texas 67,800 900 68,200 o5.580 oe 400 70,350 71,350 = 
Manufactured products......... Week ended March 10 611,403 588,739 + 3.8 West Cent. Texas 54,800 53,600 52,800 = Bt. ae} 
All commodities... ...........+.+: Year to March 10 8,948,507 9,066,397 — 1.3 West Texas . 1,250 304,150 305,600 2. es 100 "900 21 S100 pio 
Grain and grain products...... Year to March 10 477,223 450, + 60 East Cent. Texas 23,600 22,900 23,100 4 $4000 250 S00 gre 
EE  onccateneced abe Year to March 10 1,848,167 2,070,552 — 10.7 thwest Texas f 23,650 23,400 23, SD is'e50 45°400 tee 
Forest products.. ; Fear to March 10 643, 710,397 — 9.4 North Louisiana. 44,750 44,900 45,300 Xx eo = Se Ro 4 
Manufactured products. . Year to March 10 5,582,341 5,415,628 + 3.1 Arkansas ....... 85,900 86,350 86,700 87,7 oa eee ee 6 (bes 
Freight car surplus......... . lst quarter March 352,854 J + 94.5 Coastal Texas. 103,800 102,750 99,450 = ry rete reed ey 
Per cent. freight cars serviceable. March 1 93.8 + 15 Coastal er 17,700 16,500 19,000 15, 194'300 198'o00 ir'seo Ry 
Per cent. locomotives serviceable. March 1 85.3 81.9 + 4.2 Haastern ......... 101,750 102,250 103,000 103,500 if oi .oee ot. 008 
Gross revenue. ‘ pane .Year to Feb. 1 $457,173,637 $485,014,504 — 5.7 Wyoming 300 56,550 55,950 53,600 54,350 54,2uu vt * 
PD ccvacccastcccasescasessstes Year to Feb. 1 587,849 396,544,219 — 6.3 Montana ........ 11,950 10,950 10,950 10,950 10,450 10,450 10,4 550 
Taxes -Year to Feb. 1 28,514,890 27,283,521 + 4.5 nag socnnnea 8,150 7,450 7,250 7,800 7,500 7,1) 6,600 7,950 
Rate of return on property invest- New Mexico..... 2,500 2,350 2,100 2,550 2,400 2,500 __ 2,600 4,950 
ment: “Fair rotura 18 California ...... 609,500 614,200 614,400 613,900 617,300 613,700 614,100 _ 644,600 
a ... Year to Feb. 1 4.16 A - ~—— 
naare Dastrist,......-.--------- Faas se Pee t 3.35 5.75 — 41.7 Total........ 2,388,600 2,355,700 2,356,750 2,349,150 2,363,300 2,358,500 2,366,300 2,463,450 
Western District...,..........00- Year to Feb. 1 3.28 5.75 — 43.0 
United States as a whole Year to Feb. 1 3.68 5.75 — 36.0 STEEL SCRAP PRICES (23) 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 











— —1928. 1927 
Mar. 10. Mar. 3. Feb. 25. Feb. 18. Mar. 12. 
Car loadings (total). nite 951,553 959,537 869,590 7,891 1,005,715 
Grain ind gree Products. -. 34,188 53,448 45,987 41,188 40, 
Live stock sense és. ee 30,621 30,268 1,644 27, 
DE A degdbde KO eenceneeecssenedes . 174,730 171,700 173,462 157,036 220,179 
Coke be egéweusuneceane 11,355 11,351 11,370 10,675 12,621 
Forest ‘products cnaieedthaaiale aes 67,512 71,742 65,077 68,209 69,956 
acne nh edneeedeeases 8,936 ,825 7,310 8,185 10,840 
Merchandise, L. C. L. 257,966 ‘ 882 248,974 268,788 
Miscellaneous .......... 353,437 ‘ 310,234 1, 355,957 
Jan. 31. Jan. 26. Jan. 14. an. 7. Dec. 31. Dec. 22 
Idle cars 431, 060 448,660 453,846 491,224 496, 439,039 
GROSS RAILROAD EARNINGS 
1928. 1927. Net Change P. C. 
First week in March, 9 roads........ 859, $9,032,833 — $173.0 — 1.95 
Fourth week in February, 12 roads. 15,575,152 13,665,718 + 1,909,434 +413.97 
Third week in February, 13 roads. 18,881,532 10,882,826 - 1,294 — 0.02 
Second week in February, 13 roads. 14,728,570 14,221,833 + 506,737 + 3.56 
First week in February, 13 roads. 14,361, 13,890,366 + 470,870 + 3.39 
Fourth week in January, 13 roads.. 19,645,902 19,129,089 + 516,793 + 2.70 
Third week in January, 13 ne. 14,159,779 13,591,510 = - 568,270 + 4.17 
Second week in ane, 3 13 road. 13,828, 13,537,951 + 290,657 + 2.16 
First week in January, 13 roads...... 12,251,914 12,953,678 — 701,764 — §.42 
All Steam Railroads: 
Month of January...........-.seee0e- 457,173,637 486,926,520 — 29,752,883 — 6.11 
1927. 1926. Net Change. P. Cc 
Month of December................+++ 467,559,000 527,740,000 — 60,181, —11.40 











QUESTIONNAIRE 


The editor of The Annalist wishes to be informed regarding the extent to which, if at 
all, readers find the “Per Cent. Departure From 5-Year Average’’ column in the above 
Transportation Table useful. Similar information is desirea regarding the ‘Year to Date” 
columns in the “Foreign Exchange Rates’’ table. 

ine reason for requesting this intormation is that changes .n the manner of presenting 
these statistics are under consideration—changes which, it is believed, will provide more 
adequate statistics on these subjects for the great majority of readers. No chan es will 


























ne Week Ended - 
Mar. 17, 1928. Mar. 10, 1928. Mar. 3, 1928. Mar. 19, 1927. 


Heavy melting steel scrap at Pittsbu 
average of daily quotations (per tan).. $14.67 $14.65 $14.94 $16.50 


PS 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
rted in The Railway Age of 


| Er -eEa a — 
Mar. 17, 1928. Mar. 10, amy Mae. 3, 1928. Feb. - 1928. Mar. 19, — 


EE CE eT eT eT te > 
SR cpanakakecddness 486 2,032 716 220 
passenger | SER ERS 36 9 ag 26 vis 
EO =e cine “0 1,100 250 15,000 =< 
Structural steel (tons)....... 30,000 - oa 50,000 ae 











BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(In the metropolitan district of New York) 
Week Ended——— —-— 

Mar. 16, 1928. Mar. 9, 1928. Mar. 2, 1928 Feb. 24, 1928. 

Total contracts .................§$24,842,600 $18,092,700 $35,346,700 $22,227,200 
ae oocces Me 9,171,000 28,079,500 13,105,900 
rer ‘ 1,216,500 , 335,500 2,926,500 5,493,700 
New work contemplated. _ 37,221,200 34,469,300 53,347,800 73,230,800 

LUMBER (10) 

Week Ended— — 

Mar. 10,1928. tMar. 3, 1928. Feb. 25, 1928. Mar. 12, 1927. 
Softwood : 
odds encnoncenesnsvecwact 343 337 359 314 
Production (thousands of feet).......... 245,985 237,602 244,580 187,815 
Shipments (thousands of feet).......... 252,111 259,377 248,702 206,648 
Orders (thousands of feet).............. 255,638 251,455 278,848 220,602 
Hardw ; 

Mills re ESE ne eee 342 335 325 135 
Production (thousands of feet).......... 49,965 46,343 46,394 21,036 

Shipments (thousands of feet).......... 51,662 49,403 47,432 
Orders (thousands of feet).............. 52,297 49,958 47,848 21,096 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 





- Week Ended————— $y, 

*Mar. 10, 1928.+Mar. 3, 1928.Feb. 25, 1928. Feb. 18, 1928. Mar. 12, 1927. 

“Total coal : 
t 






































be made, of course, if there is any demand for the above items in their present form. | Total .................leceee 10,422 10,036 10,177 9,374 13,778 
Readers wishing them retained as at present are asked to write to The Editor of The BT GOMES 666 ccccccdece 1,737 1,674 1,725 1,562 2,296 
Annalist, Times Square, New York City. Anthracite: 
PT cedereididuscadegeaanss 1,486 1,294 1,254 1,025 1,488 
INTEREST RATES Beehive coke: 
i Week Ended- WEEE sncnaceeancescceses cs ~~ oT 96 95 196 
m1 “Mar, 17, 1928. Mar, 19. 1927. Year to Date. Daily average ......... ae 16 16 33 
CaTd LOOMS 2 onc cccccccccccccccccccce va 3 Ww j y 
Time loans, 60-90 days.....°....... inge 4yaas, ‘ i NEW BUILDING (3) . 
Time loans, 6 months............. 4 iy 4 4 Mar., 1928. Feb., 1928 Jan., 1928 Mar., 1927. 
Com. disc., 4-6 months............ 4 44@4 4 3 ; mee (14 Days.) (23 Days.) (25 Days.) (27 Days.) 
Average daily building contracts award 
GOLD AND SILVER PRICES ed in thirty-seven stern States..... “$21, 047,143 $20,231,809 $17,086,748 $22,990,304 
Bar gold in London........... . 84s 115 1 + 84s 11 S48 10%d 84s 11 WHOLESALE COMMODITY INDEX (6 
a ~ end = sence pgnocssencens Fire 44 26 f aid 25; + i anita 26 (1926=100) - 
er in New York........... . i dgae;.a 
-o Stic e awe Feb., 1928 Jan., 1928. Dec., 1927. Nov., 1927, Feb., 1927, 
. . . nents ‘arm En. pacikenaecudidaed neta 104 4 
FAILURES (DUN’S) a oo a RINE 98.7 98.5 100.7 101.5 95:9 
ke Se el Hides and leather products................. 124.1 121.0 116.9 114.3 100.2 
ar. 15, 1928. Mar. 17, 1927. Mar. 18, 1926. Mar. 19, 1925. po errr re 96.6 96.7 97.2 97.5 94.6 
Over Over ver Ov BE Ge BIR occ ccc cc cccccccocveseseses 81.2 80.8 82.5 82.9 95.8 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000 Metal and metal products..............++.-- 98.3 98.1 98.4 97.0 98.0 
t ii Gudunwkniee “a 157 98 129 81 143 102 139 88 BoullGing materials ........cccccccccvcevscces 91.0 90.8 90.4 90.2 96.2 
i he 5 nwa oséesanse GE 73 130 107 54 44 PRGIVGGRIG GRE GUMS. oo. cccccccsccccccccecs 95.8 96.3 97.2 97.4 97.6 
SR Aer een aceon 122 65 141 90 94 63 138 88 Housefurnishing goods ............--+-.+e6. 98.4 98.6 98.8 98.9 97.9 
Pacific .. Tditetencadsoedeasnr 80 35 70 39 48 9 50 20 pee Pru Retiehtéd demeseuadaneeumien a4 as 89.0 88.3 96.6 
a saan omy - aa cian pecapa - f I Oe en wal a tm oi 0 alanine Ota te Ve ae \e S e 
NE, cc cctiscatyannce seve 476 271 470 290 392 228 416 ES hacmenniest on - ied _ 
Canada .... EN Rt Rs RS TE A 43 22 51 30 34 15 41 18 *Subject to revision. jRevised. 
SOURCES OF DATA 
(1) Railway Age. FOREIGN EXCHANGE RATES 
(2) Commercial and Financial Chronicle. c DEMAND - ———— ——- - CABLES. -- a, 
Week's R ‘ Year 1928 to te. ame Wee 27. jeck’s Range. fear 1928 [ e. Same ee 27 
(3) The F. W. Dodge Corporation. Par. _ Country ——_ tae. High. ia. ‘Miah. Low. High. coo. High. "hae. High. ™ “tow. , 
(4) Federal Reserve Board. 1 30—London hekakoaie 484% 487% 4. 3 93l 49 . $204 $oe% $8835 $ ty £.88i 4.86% 4.85% 85% 
> United Stat , —Paris . 393% 3.93) 3. 08 392% 392" 391 
( med Gates Department of Com 13.904 —Belgium ||... |: 13.93% 13.9244 13.90% 1390 13. 13.9444 13. a3 1399 13.91% 1391 13. 314 
, . 19.30 —Switzerland ...... 19.24 19.24 i 30 19. 19.24 19.23 1 oo 19.2 19.3144 19.23% 19.25 19.24 
(6) United States Department of Labor a esst— fal OY edt Ae ete mie 5. Fs 5.294 5.27 4.61 4.51% 5.28) 5.28 5.304% 5.27% q 61% 4.51% 
(7) United States Department of Agricul- — ane sabres he Oss 40.21 a. eo —_ — = = = = = —= ale oe 
ture. 19.30 —Greece bcnened wae ee 1.32: 1.33% 1.32 1.29% 1.29 1.33% 1.33% 1.34% 1.3 1.29% ae 29) 
(8) The Iron Age. 19.30 —Spain ......0.00.. 16.86 ici 17.36 16.75" 17.59 17.24 16.87 16.78 17.37 16.76 © 17.60 17. 2% 
(9) Bradstreet’s 26.28 —Denmark .. 26.78 26.77% 26.82 26.75 26.64 26.62 26.80 26.79% 26.84 26.77 26.66 26.64 
° 26.80 —Sweden . .. 26.84 26.82 26.96 26.81 26.77 26.73 26.86 26.84 26.98 26.83 26.79 26.75 
(10) National Lumber Manufacturers’ Asso- 26.80 —Norway jhieaueene 26.68 26.62 26.68 26.56 26.15 26.05 26.70 26.64% 26.70 26.58 26.17 26.07 
ition 51.41 —Russia® ..... 03% 0 03 02% 02% 02% 04 03 05 03 05 ‘03 
(11) Dun’s Review. 36.50 —Calcutta ...........3662 3656 3681 3650 3637 3631 3668 3662 3687 3662 3643 #3637 
; ; ' ~ | ’ ’ . ‘ . ‘ \ . 6.43 36.37 
(12) U. S. Dept of the Interior, Geological 78.00 —Hongkong - 50.13 49.88 51.13 49.75 49.00 48.38 50.25 50.00 51.25 49.87 49.12 48.50 
survey. 4H esis £e SS SB BH Se gh, ge, Sy, Sa. SE. Be 
b —Straits Settlemen q > a . ‘ b 4 387% ‘ 56.121 123 
(13) New York State Department of Labor. 108.82 —Shanghai . ..63-38 63.13 6450 6288 60.50 59.38 6350" 6325° 6462" 6300° 60.62" 50:50" 
(14) S. W. Straus & Co. 49.83 —Japan ....... .. 46.94 46.87 47.00 46.69 49.21 49.08 47.04 46.97 47.10 46.79 49.31 49.18 
(15) American Bureau of Metal Statistics. — ~ - - f= 
50.00 —Manila ........... 49.75 49.75 49.75 49.50 49.88 49.88 50.00 50.00 50.00 49.75 50.13 50.13 
(16) American Iron and Steel Institute. 97.33 —Colombia 98.04 98.04 04 97.91 97.44 97.44 98.04 98.04 98.04 97.91 97.44 97.44 
eee eee Se —pume ais "GR 82 Ee ES ff fe 2h Ge ue gn fe oe 
18) American Petrol Institute. : DD cendiccaseesaan q y J 11. , ; 4 i y X 11.93 11.91 
(19) American Railway Association an ue’ Re RES Bis His His Hts “is nat Bis Bi 23, 22 
' . - os L . ¥ . " . . . . 4.12 
(20) United States Department of the In- wll sic le = oor a, 
terior. 11.22 —Poland ‘gigia 11.50 11.50 11.50 11.25 12.00 12.00 11.50 11-50 120 11.25 12.00 “12.00 
—Czechoslovakia 4 96% .963 x i A ; A i ‘ i 2.96 
(21) Silk Association of America. 19.30 —Yugoslavia ....... Tree Tet Tee 1.76 1.76 1.76 Tee 1.76% 1.76% 1.76 1.76 1.76 
(22) Motor and Accessory Manufacturers 19.30 —Finland .......... 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 
Association. 19.30 —Rumania ......... 61% 61% -62 61% .62 -60 -61% -61% .62 -61 52 -60 
(23) American Metal Market. 20.31 —Hungary » errr. 17.50 17.50 17.55 17.50 17.62 _ 17.62 17.50 17.50 17.55 17.530 > 17 62 x _ 17.62 “578 
(24) Federal Reserve Bank of New York. *The figures given under ‘“‘demanu” are offered and bid prices for 500-ruble notes, while under ‘“‘cables’’ are the 100-ruble notes. 
(25) American Zinc Institute. 
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MONEY RATES IN NEW YORK CITY | neee 
, ‘ DEBITS TO INDIVIDUAL BANK ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 
1.0- T Tt 1.0 | 
= | 
COMMERCIAL PAPER _s 4 7 | 
| it on Vane t \ 
- wy y > . | | | 
: H ae lll 3 as | ps | 
o 4 - ait — ] 4a | al 
pe = V amt) rm) ™ >| 
& " 4 +. Hy Wh og z ’ | =i 
J = j eS s | 4] 
Vy FR Bk DISC RATE q ’ : i s 3 08}— | be re 
| ; H i 8 ot 
a Te se 5 | S| 
¥ ie vo i; wi 
8 2 o7 7 Z| 
1925 1926 1927 1928 ° | o | 
> J | 3] 
THE ANNALIST INDEX OF BUSINESS ACTIVITY F a | 
(Average daily data for component series adjusted for seasonal variation) | 
928 06 ' 06 | 
" Feo. Jan. Dec. a Oot Feb. MONTHLY AVERAGE PER BUSINESS DAY 
Pig iron production (thousands of tons)........ 93.5 88.8 85.0 88.6 92.5 98.2 ADJUSTED FOR SEASONAL VARIATION 
Steel ingot See thousands of tons)...... 143.5 137.4 1234 117.1 125.7 140.8 | 
Freig ht car a (thousands of cars)....... 166.5 163.1 1566 159.9 166. 177.2 | 
Elect tric power cm see ome « oo hrs.) 223.2 221.9 a3 —s. ery os | nani 
3ituminous coal p uction ousands of tons) 1,618 1,541 1,530 1, pHi 1 ! 9>> 23 924 9> = 
Automobile truck production (thous. of ed 1.64 1,48 1.41 1.17 1.54 1.80 tie 920 92 wae 923 ay 925 926 1927 1928 
Passenger auto. production (thous. of cars). 12.62 11.28 5.94 5.01 7.31 12.27 , _ 
Foes yo production (thousands)....... 14.26 12.76 7.35 6.18 8.85 14.07 
Wool consumpl cog are op Fh cone 22.34 aS 4 “Ss ae P| THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
Bost and sb oe proguction (thousands of pairs). 1,062 992 1,027 1,155 1,098 “Ward Maa & ob 3 “Fo 2 Feb.la Feo 
wid ) 4 < id mar .*) reod — * . '. . . 7 
production (short tons)..................05 1,586 1,600 1,699 1,682 1,715 1,687 Hides rienene ao ieee 953 9 3 one 232 8 230 9 5.7 e Bo 
NN . - 'SINESS AC , , OF ere eee 125.5 3.7 118.8 117.2 121.1 120.9 
THE ANNALIST INDEX OF BUSINESS tune? Steel scrap .......... 122.8 3 1230 1218 120.4 aot 
-—--1928——_,, ary Se ee 167.4 4 157.8 156.6 159.3 164.5 
Feb. Jan. Dec. Nov Oct. Sept. Aug Feb. Wholesale price index... 145.9 5.9 145.6 144.9 146.4 146.9 
g iron production.............. 88.6 84.4 81.0 84.7 88.7 1 100. 96.5 Sensitive price index. 114.7 7 108.4 108.1 108.7 112.9 
Steel ingot production........... 9 $4.0 84.7 80.6 86. 89.9 94.0 99.7 
ight cars loadings............ 92.1 90.5 87.1 89.0 93.3 94.9 95.8 101.1 4 
Electric power cos sos eS 100.9 101.1 101.1 101.0 103.8 1045 103.0 
Bituminous coal production..... 90.9 87.3 86.7 85.5 88.3 91.4 91.5 124.8 P 
Automobile production .......... 97.3 87.2 50.3 42.4 60.9 73.3 81.6 98.5 | arai) : ‘. Jan v.,1927. Oct., 1927. Jan., 1927 
Cotton consumption ............ 106.2 1049 1046 1148 1139 125.3 119.8 115.8 pa eeee Sewses 66)... 160 158 0 
Wool consumption .............. . $40 7 862 96 964 97 916 | Chain systems: ; 
Boot and shoe production....... ‘> 988 )0=— 92-3) 95.3) «(107.5 18.7 )=—:125.7 = 102.4 rocery (27)} ..... tees 418 45 22 426 347 
Zinc production ................. 878 889 248 9242 95 8 97.0 97.9 Five Sak Sen (6)$...... 190 511 265 278 177 
Combined index ................. *97.2 94.7 91.0 92.9 96.5 101.7 101.9 103.6 Cigae * $ vette eeees = 7 279 az 734 209 
Ceeeseeeseese — aiv #) 
EMPLOYMENT AND PAYROLL TOTALS IN MANUFACTURING INDUSTRIES (6) Shoe (6)¢ ....... tetas ili 234 155 157 106 
(1923—100) Music (4)t ....... aks 97 176 128 128 “s. 
Candy (3)t ...... Ie 188 309 235 233 178 
ose yment Payrolls———_——. 
Feb., '28. Jan., °28. re. a. Feb., '28. Jan., '28. Feb., ’27. 
ID BOR 6 ocr ovctctsrecevese 85.5 $4.2 90.0 85.8 96.4 
‘ood and kindred products....... 87.9 86.9 85.1 93.7 91.9 92.1 . 
Textiles and their products...... 87.1 86.0 89.7 88.1 85.4 94.0 | Merchandise: 1927. Nov. 1927. Oct., 1927. Feb., 
Iron and steel and their products 81.5 79.2 89.8 87.9 80.2 96.4 Exports ......... : 461,08 483,675 372.45 
Lumber and its products...... 77.0 77.0 83.2 82.9 79.5 89.3 Imports seeeees 3 344 266 355,738 310, 877 
Leather and its products......... 97.7 86.3 92.1 86.1 81.3 92.3 ~ = : ——— 
Paper and printing.............. 103.3 103.8 104.4 113.0 113.8 113.3 Excess of exports.. 20,000 42,364 6,398 116,815 132,937 61,561 
Chemicals and allied products... 93.6 89.9 100.0 98.2 95.8 106.0 Gola: jag Ras <a : 

P) Stone, clay and glass products. . . 84.0 83.4 91.1 89.6 87.0 98.2 xports ..... tetas 29,776 52,086 17,849 55,266 10,698 2,414 
Metal products other than iron Imports .......... vee 14,686 38,320 10,431 2,083 2,056 22,309 
GE GEE obo sb cdbeccsrcsscvons 86.8 83.5 92.5 89.7 83.7 95.2 : — a oe ad — 

Tobacco products .............-- 81.4 78.1 83.6 79.3 79.1 80.6 Excess of exports....... 11,090 15, (6 67,415 53,184 8,642 
Vehicles for land transportation. 82.7 3 zs o.3 77.6 88 Pe of imports...... ee race 19 895 
Miscellaneous industries ........ 87.7 ‘ ; g ’ r eports ..... ney a 7 ‘79 6,692 7,186 sen one pet 
ALIEN MIGRATION (6) Imports ....... soeeees 4,658 305 3,770 5,102 5,069 3,849 
seiiiiaties Jan., 1928. Dec., 1927. Nov., 1927. Oct., 1927. Jan., 1927. Excess of exports....... 2 821 387 3 416 "532 876 2 3nA 
a 
dmitted : ' . 
.~ grant RE EE PEEP e er 18,146 22,350 27,758 31,719 18,804 NEW COMMERCIAL CAR REGISTRATIONS 
Non-immigrant .........cccsccccees 8,579 10,452 13,841 21,578 9,219 (Per cent. of total monthly new registrations) 
ees «> 2 cananeken edna ss mee 32,802 41,599 53,297 28,023 fJan. Dec. Nov. Oct. Sept. Au , July. June. Jan 
United y oe citizens arrived....... 19,909 18,922 24,325 50.254 16,913 General Motors (total)...45 ze 41.09 51.21 54.17 51.86 46. 36.45 1.41 27.33 
angen etninibn benno oun ore Ferre 40.3 34.08 45.60 49.48 47.57 41.78 32.54 ‘99 25.16 
RR ee oy ae eT ee ee 46,634 51,724 65,924 103,551 44,936 M. Cu... .ccececceeeee 4 86 5.48 4.38 3.00 2.76 2.73 2.50 2.04 80) 
a debarred from entering. ...... 1,348 1,679 1,723 1,567 1,499 Yellow teen ee eeeeees 34 35 43 23 17 .20 24 39 
én Ee ‘ _ 1.18 _1.03 1.26 1.30 1.38 1.21 1.14 99 
y oe departed: Graham Bros 16.66 19.34 17.03 14.36 13.42 11.61 1211 13.00 11.97 
DEE Sinaity sosiskcccscsvessss 5,323 9,085 5,871 6,402 gg © > Re aaa oy ee 4 i er i <i ie 4 
ecb deeccesoscesesue . ’ , ’ 0 t . 8.05 7 5.42 5.95 . . 4.34 
a gata (Ab da sbbabarcceensd te 15,632 21,418 16,886 16,424 10,053 Reo .... 4.75 5.23 57 4.87 2 85 2 64 75 277 
i il aia abianile 20,955 30,305 22,757 22,826 13,981 | Yywnite se 68 4 206 238 «242 213 2.18 
United ; a citizens departed...... 27,126 25,208 22,612 24,396 21,483 Federai inet 147 : 44 4 a 2 3 i 2.57 
,; 48,081 55,712 45,369 47,222 ssees | Digmone-T ses 2 + c ss fs 2 8B 3 
Mp iadiditetendnteewogs R , ‘ , y aed 7 3 39 2 : ‘| aa 
attene , Ee after landing........ 808 999 1,030 932 900 | ‘Autocar 65 61 oa a4 rt | = = 
FOREIGN TRADE (5) Stowart ----.- oes 40 30 51 53 48 ‘51 5A A4 44 
Exports to: Jan., 1928. Dec. 1927. Nov.,1927. Oct.,1927. _Jan., 1927. ene aretserrorsve = 33 42 34 36 .32 40 35 
PR $207,313,817  $207,087,810 $241,155,700  $254.491.019 — $210,713,73? —— eepesenees aa = H at 62 60 61 72 51 59 
North America ......... 87,324,928 90,779,581 105,744,182 114,499,672 a  aaataaetaata t 2 15 15 17 12 17 24 26 
South America ......... 34,803,326 37,396,173 39,507,114 32,720,121 44,583,803 | Sine © | *':: seseasesess a 26 31 26 2 . -25 .23 17 
peostsesnetdnneseens 56,351,272 46,799,837 51,411,835 60,345,390 50,411,579 | Robties og o7 4 a 4 -46 14 -14 13 
 eserteateoenseeee 15,813,020 15,123,562 13,231,911 -16,688.184 = 15,958,427 | UGE ES mieeess ae +! D4 06 6 7 oe 10 
BE, ccccccccctccssceee 8,814,146 10,462,367 9,097,015 , 9,888,821 __ 9,680,077 Miscellancous .......... 5 74 7.56 4.67 4°53 4:45 445 4°59 409 aan 
TREE. kccccccasecsoces $410,420,419  $407,649,330  $460,237,757 $488,633,207 $419,401,576 {Data not yet available for Alabama, Arkansas, California, Colorado, Louisiana, Missis 
Imports from: sippi, Minnesota, New York, Oklahoma, S¢ 1 Dakota 
PT «cccecedessceseoce $97,018,584 $103,348,197 bart $123,505.045 $99, 180.600 
North America ........- Brat hy 4 rr earns 85,671,737 71,992,630 AU TOMOBIL Eo PRODUCTION (5) 
South America ......... ,184, 250, 006 J aa Pon 
BEE i casduveesekevencane 103,336,557 89,495.430 92:425,131 secanate. 
MED: vcarcccatvue tases 4,179,897 4,069,126 3,145,169 Poaiies Total. Care on 
BEE occbecutavsnenstas 9,573,031 10,274,620 6,124,043 31 713 15, 479 11,781 3 698 
9,058 8, ,761 4,077 
* OS eee ee $337,612,452  $330,920,748  $343,514,040 46.900 2's14 17'960 ry 
COTTON (5) 51,474 21,502 17,929 3,573 
(Bales) 45,867 24,934 21,429 3,505 
44,192 21,751 18,818 2,933 
Feb., 1928. Jan., 1928. Dec., 1927. 39,587 15,208 12,953 2'255 
= consumption .........-- 573,810 582,417 543,598 S 43,955 15,26 12, 2,483 
| ocks : f 2,2 43,485 716,953 413,347 13,606 
"Consuming establishments. 1,668,651 1,706,893 1,707, ae 1,551,336 1,931,704 | October .........csseeeees 334,421 292,562 41,859 14,670 10,595 4,075 
Warehouses ...........--+- 4,312,929 5,014,029 5,655,7 5,969,418 5,453,313 | November ............. . 256,301 222,419 33,882 9,828 6,774 3,054 
ES a rida sesendies nesees 638,890 728,935 767, Se 999,501 1,010,507 | December ................ 167,927 139,850 28,077 7,752 6,052 1,700 
BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) Total (year)........... 4,298,802 3,808,753 490,049 204,550 165,206 $39,344 
(Thousands of dollars) 1927. 
Public Works EEE 238,927 199,650 39,277 15,376 11,745 3.631 
peo DED ccccscccececseces 304,763 264,171 40,592 18,655 14,826 3,829 
Residential. Utilities. Commercial. Industrial. Educational. Others, Total. March ............-.+-. 394,436 345,911 48,525 23,250 19,723 3,527 
.- 167,866 58,955 80,116 27,875 17,012 32,631 384,455 | April ....-.-.--------- 00+ OFT = a 47,736 24,611 20,890 3,721 
67,896 41.247 22'045 47.127 393,582 WH ccccccccccesesccoce 7404 106 +357, 150 46,956 25,708 21,991 3,717 
113,766 48,077 36,522 65.468 620,738 CE ib daa abe wade ene es +321 960 {278 72 43,231 19,208 16,470 2,73 
TSA 44,602 35,678 488 604.391 BEE Betvocccccccncecsocees +268,476 +236, 868 31,608 10,987 . 2,268 
72,541 44,889 34,545 70.125 552.348 EE rer 308,819 $274,381 34,438 12,526 10,139 2.387 
122 33.879 42'122 142 © 632.478 Dc csscienescedes t 382 $226,443 33,939 11,262 8,681 2,581 
83,010 30,303 36.434 53.791 534.390 ry ee +219,712 +183,042 36,670 7,791 , 1,555 
76,915 41,040 41.035 64.302 552,488 | November ............... +134,411 4109, 758 24 653 6,617 5,173 1,444 
617 48.546 29'244 55.097 621.611 | December ............. .. 133,551 106,079 27,472 3,435 2,277 1,158 
, 7 30,170 44 6 ~ ——— 
j 43,521 52,891 31.741 oi pret Total (year)......... +3 394, 288 *2,939, 191 455,097 179,426 146,870 32,556 
a = = alee ones Re icnicdheaesan: +231,647 +205,543 26,104 8,463 6,705 1,758 
< 68,851 37,970 23.369 31.751 427.169 | February ................. 323,368 290,830 32,538 12,504 10,315 2,189 
57,695 34,881 18,651 5,139 465,331 §Reported by Dominion Bureau of Statistics 
*Subject to revision. { Revised. *Subject to revision. tRevised. 
.* 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 





























(Thousands) 
ber of 
y 4 ay —— Week Ended 
weseral Reserve District. Included. Mar. 14, a. Mar. yee. Mar. 16, a. 
2—-New Seapine: sect etme aeyrpiee e 14 0,448,371 sas6 et 8,894.730 
ndehandadattcweadandeed 1 N Y 

i-Pillageiphia Tees aa ouaacusnGe aceaeee 24 646,369 712,478 721,644 
5—Richmond 23 287 ,323 330,224 315,357 
6—Atianta 26 273,870 304,695 325,258 
—Chicago 37 1,370,952 1,426,887 1,429,704 
« if 170,560 196.303 168.490 
13-Hanese’ Cit 301,591 327,151 304,569 
ll—Dallas ........ 16 166,473 178,246 180,950 
12—San Francisco 892, 1,079,122 872,956 
Tota 262 $15,033,165 $15,855,962 $14,821,329 
New You City 1 9, 9,300, 8,450,374 
Total outside New York STE 261 $5,933,820 $6,555,103 $6,370,955 





Statement of Member Banks 
AND LIABILITIES OF REPORTING MEMBER BANKS IN 
PRINCIPAL RESOURCES AN rit ee 





(Thousands) 
All Reporting 
—Member Banks.— aE ow 7 
Mar. 14, aser. 7, **Mar.16, Mar. 14, r. 16, 
1928. 1928. 1928. 1928. ; 
yramber - | reporting banks. . 649 650 674 43 43 
‘Batted by U.S Government 
vernme 
aaiiee ....--.n-- i. GURSO SUBSTS Sisz2e fieise giT.ere  $16.401 
Secured stocks and bonds 382, 282, . d 9 
All ~ dy oans and discounts. 8,799,383 8,731,419 6,619,221 718,363 699,787 704,693 





Total loans and discounts..$15,325,701 $15,153,148 $14,430,608 $1,483,929 $1,474,534 $1,408,759 
































Oa a Soccrument securities. 2,911,500 2,922,206 2,660,672 216,334 222,657 185,852 
Othe d 
a — = : a 3,626,721 3,606,889  %,351,801 281, 339 261,612 259,770 
investments ........-. "$6,638,311 $6,529,005 $6,012, 473 $497,673 $504,269 $445,622 
Tota! loans and investinents. 1,864,012 21,682,243 20,443,081 1,981,602 1,978,803 1,854,381 
ith Fed 
_ ~~ + _ sauces ee .. 1,735,951 1,742,905 1,682,066 187,178 183,211 172,917 
SG BD GOMES ccccccccccccccces 248,115 247,671 253,916 16,864 17,057 19,614 
Net demand deposits........... 13,783,5 3,637,592 13,261,582 1,274,895 1,283,893 1,213,669 
TED GOMER oc cccccccccceccscs 6,700,584 6,675,744 6,055, 661,403 658,414 573,660 
Government deposits .......... 10, 10,342 343,771 16 5 21,638 
Due from baa ceadetategunweke 1,194,120 1,143,386 1,257,241 161,374 139,514 158.297 
MY UP WI cv cccesccocescess 3,595, 3,630,959 3,384,392 395, 375,665 
Bills payable and rediscounts 
with * jerey Meserve banks: . 
Becur tions s6aetes monn deer 229,976 228,967 113,566 18,788 13,165 8,180 
Ms 6 dctdesccccaccesacces 121,919 130,887 76,177 916 1,642 5,260 
‘otal f Fed- 
be > * ee $351,805 $359,854 $189,743 $19,704 $14,807 013,440 
** Figures for first eleven months of 1927 revised. 
Statement of New York City Member Banks 
housands) 
March 21, March 14, March 23, 
1928. 1928. 1927 
Number of reporting WOMB. c cccccccccccessesecceocece 47 48 
Loans and discounts 
Secured by United States Government obligations. $00.06: ‘ 478 
Secured by stocks and bonds.........-..-.+eseeeeees 2,334,625 2,393,990 2,031,954 
All other loans and discounts..........--.6-seceeeeee 2,734,531 2,705,076 2,468,436 
Total mene ONd GISCOUNLS. .... 2... cc ececccscececes $5,109,998 $5, $5, 160,052 $4,555,868 
estm 
nite 3 States Government securities..............- 1,085,326 1,087,501 916,846 
Other bonds, stocks and securities...............+.. 915,049 936,577 933,202 
Patel MvOGtMGMs .ccccccccccccsccccccccccessececce $2,000,375 $2,024,078 $1,850,048 
Total loans and investments. .............-6-seeeee $7,110,373 $7, -y 130 $6,405,916 
Reserve balances with Federal Reserve Banks peeseee 717.451 29,592 751,479 
Cash in va 49,955 3 006 56 
Net demand deposits 5,576,679 5,101,837 
Time deposits 1,060,160 i 
Government deposits 3,161 138 
Due from ban 100,087 98.219 
Due to banks 1,357,391 1,083,518 
Bills payable and rediscounts with F. R. Ban 
Secured by United States Government Ellen. 27,450 48,950 ,450 
BD GEG cc cccccccccccccscccecccccecccocceccecseseece 16,850 17,735 19,631 
Total borrowings from Federal Reserve Banks... $44,300 $66,685 $106,081 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- or Total Total 
1928 Account. Town Banks. Others. Total. Demand. Time 
4 586 $1,284,734 $3,778,714 884,254 $894,460 
1,446, red 1,209,621 3,746,064 2,846,689 899,375 
1,461, 1,214,869 3, 695,709 2,789,648 906,061 
1, 423. tae 1,148,757 3,721,834 2,811,995 9UY9, 839 
1,495,218 1,139, 3,728,316 2,809,533 918,783 
1,531,357 1,136,216 3,819,385 2,897,781 921,604 
1,553,792 1,109,748 3,835,020 2,920,099 914,921 
1,496,999 1,051,817 3,815,820 2,914,263 901,557 
1,472,135 1,041,495 3,788,685 2,893,797 888 
1,534,519 993,150 3,787,924 2,916,381 871,543 
1,502,580 995,905 3,819,573 2,973,692 845,881 
1,338,291 1,005,795 3,717,622 2,864,107 853,515 
1,087,758 833,315 2,802,187 2,142,398 659,789 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 
March 21, March 14, March 7, March 23 
1928. 1928. 1927. 
SL dcinneducdedbdeetens66eneeseeesensas £157 ot 718 £157,852,718  £157,898,057 £150,725,003 
EE akin cit edenenueed uanehebienehheed 43,011,000 43,200,000 42,533,000 34,220 000 
BED WP DONGTUGs cc cc ccccccscccesceseses yr ite, 38.10% 38.20% 28.65% 
GENE co cccccccccccccccccceccesceese 1H, 391,000 134,402,000 135,115,000 136.254.0000 
I ca canccewencsdqsnedinthe 14,142,000 9,771,000 8,462,000 17,396,000 
GO GIINRs oo cece cecccccccccsecccces 101,573,000 103,632,000 102,878,000 102,031,000 
Government securities. ...............5. 32,878,000 31,506,000 31,761,000 30,798,000 
SE MIEs coe co cececcesceccecseces 58,130,000 56,982,000 55,321,000 74,733,000 


BANK OF FRANCE. 
(Thousands of francs.) 








March 21, Mos 14, March 7, March 23, 
3.6r8, 28 3.679.516 3680.5 0 5 547,828 

Gete in France néshdiaeesbonsencuseseend O09, 680,51 SAT, 
_ eb kad eeteeierae amie 462,771 — eee 
DL Athe bbb bnbeebdeseesenseecesedsoese 342,975 342,945 342,940 342,156 
Bills ‘discounted 1,449,331 1,649,433 1,505, 153 2,895,276 
‘ 1,746,964 1,739,100 1,797,280 1,897,278 
Note “elreulation.. 58,555,579 58,898,783 59,270,616 51,911,606 
Treasury deposits. 9,585 28,393 121,166 66,976 
General’ Di cccceeen ee ecoece ne 7,803,825 7,829,020 4,456,445 
Advances to State...................... 23,100,000 23,100,000 23,200,000 28,100,000 
DPE sccnuccsccecessecesenscece 25,584,111 25,723,139 26,300.07 i ...... 


WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 





26! CITIES OUTSIDE NEW YORK 














BILLIONS OF DOLLARS 
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BILLIONS OF DOLLARS 














Statement of the Federal Reserve Banks 


(Thousands) 


Combined Federal Reserve Banks. N. Y. peteral Reserve Bank. 
















































































BESOURCES: ar.21, Mar.14, Mar. 23, Mar. 21, ar. 14, * Mar. 23, 
928. 1928. 1927. 1928. 58. 1927. 
= — ne reset 393,893 $1,369,178 $1,619,911 $328,813 $298,813 $378,610 
Gold redemption fund ‘with _ _ were 
U. S. Treasury...........- 560 58,576 51,105 13,494 14,974 12,718 
Goid held _ exclusively 
against F. R. Notes...... $1,442,453 $1,427,754 $1,671,016 $342,307 $313,787 $391,328 
Gold” settlement fund with 
i ERS 684,561 735,014 608, 963 276,797 297 ,027 198,014 
Gold 1 gold certificates 
held by banks............. 648,757 625,649 753,657 416,013 391,597 499,570 
Total gold reserves...... mee tt $2,788,417 $3,033,636 $1,035,117 $1,002,411 $1,088,912 
Reserves other than oid... 170,060 168,300 159,644 34,766 34,843 ,074 
Total reserves ......... $2,945,831 $2,956,717 $3,193,280 $1,069,883 $1,037,254 $1,120,986 
Non-reserve cash ........... 68,045 70,013 66,465 21,426 22,174 18,017 
Bills discounted : 
Secured b Ls 8S. Govern- 
ment obligations ........ 285,371 285,255 268,421 55,250 82,837 109,137 
Other bills discounted..... 191,607 187,041 188,716 27,152 28,199 31,507 
Total Ly! discounted. $476,978 $472.296 $457,137 $82,402 $111,036 140,644 
Bills bought in open market 332,728 343,326 231,259 92,589 100,815 . 52,133 
U. S. Gov't securities: 
Treapuiy wots... ‘ites «6 ssazi «783g ison bet 
Certificates of indebtedness 156,139 148,659 208,564 39,069 36:0 58302 
Total U. §S. Government 
SOCUTRIES 202.0 ccccccccces $385,261 $400,887 $342,247 $69,955 $75,923 $80,722 
Other securities ............ 1, a «ss ““Seekee 8 - wecmen | _- oiwwarae 
Total bills and securities. - $1,195,467 1,217,509 $1,032,64 $273 
Due from foreign banks.. 569 . 570 . $60 ous ; =i ‘é80 
Uncollected items ........... 676,071 744,469 644,812 182,144 204,314 154,456 
Bank premises.............. 59,264 59,265 58,471 16,543 16,543 16, 276 
All other resources.......... 9,222 12,159 11,688 1,387 3,551 1,979 
Total resources........... $4,954,469 $5,060,702 $5,008,019 $1,536,546 $1,571,828 $1,585,873 
LIABILITIES: 
to ete 
actual circulation......... 1,565, 1,574,114 $1,701,642 q s 
pe al $ 343,352 342,668 413,842 
‘Me mber bank—reserve ac- oon 
EY tte iciciceve wakesae ,322,237 2,362,424 2,300,454 902,604 919,622 
pe re eo ugt 14,863 18,975 5,700 10,559 12,990 eat 31 
SE MR ccccasceccecs 4,502 4,305 5,759 1,271 1,216 1,877 
Other deposits............. 18,102 17,222 17,424 9,099 8,370 10,274 
Total deposits............ $2,359,704 $2,402,926 329,337 23,533 2 
Deferred availability items.. 646,31 701,004 “ 608,526 *160'903 tert Marr 
—— DE Bsc escecncncecs 136,642 136,456 127, 42,413 42,381 38,173 
Se aptiaRS 3'31 233,319 228,775 63, ,007 61,614 
ai other liabilities.......... 13,199 12,883 12,172 3,338 3,332 2,881 
Total liabilities........... $4,954,469 $5,060,702 $5,008,019 $1,536,546 $1,571 
Ratio of total reserves to de- —— 
posit and Federai Reserve 
note liabilities combined. 75.1% 74.3% 79.2% 84.4% 80.7% 83.1% 
Contingent liability on bills 
pecaees, for foreign cor- 
PUD, scccccscsecccse $243,975  $239.660 $147,946 $68,975 $68,189 $40,883 
Comparative Statement of Federal Reserve Banks 
Condition March 21 
Total Bills Total U. 8. F. R. Notes ~ Ratio, 
District. Discounted. Govt. Secur. in Circulation Reserve Acct. &éc 
ee ere ae $46,013,000 $20,732,000 $119,021,000 $153,564,000 65.8 
New York 82,402,000 69,955,000 343,352, 902,604,000 $4.4 
Philadelphia 45,624,000 33,790,000 124,043,000 140,047,000 70.5 
eve! 56,856,000 48,087,000 189,137,000 183,446,000 70.4 
Richmond 27,258,000 8,050,000 554, 69,887,000 69.7 
ES Ss 333,000 8,783,000 142,291,000 68,016,000 83.5 
EE ccucatdans 83,757 ,000 61,731,000 246,000 340,607,000 73.7 
. Louis 28,690,000 29,776,000 52,194,000 82,000,000 58.3 
Minneapolis 5,441,000 17,559,000 56,087,000 53,125,000 71.2 
Cit 11,992,000 30,456,000 58,119, 91,335,000 66.7 
DEE nceessecoese 3,153,000 24,441,000 35,812,000 64,520,000 69.6 
San Francisco 63,459,000 31,901,000 148,430,000 173,086,000 68.4 
4 
WEEKLY GOLD MOVEMENT. 
Week ended March 21, 1 
Imports: Exports 
Chiefly from Latin-America...... $259,000 To France ........ . - $11,925,000 
To Argentina ..... -. 4,200,000 
TE MEE oc 40600000 1,370,000 
To other countries 345,000 
as adda eeean ie $259,000 Total ............ , $17,840,000 
Week ended March 14, 1928. 
Exports: 
Chiefly from Latin-America....... $300,000 To Argentina . . -$11,500,000 
To Brazil .... -. 7,134,000 
To Germany .. 5,000,000 
Se Saiea 3,000,000 . 
To other countries. .... 229,000 
RN ele oe Se $300,000 Total $26,863,000 
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Stock Sales and Price Averages 

















































































































MARKET AILS BY CALENDAR WEEKS 
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_ HIGH-LOW-CLOSE 40 
} 4130 
aI = #20 
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25 RAILROAD STOCKS 
HIGH -LOW 
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AVERAGE DAILY SHARES SOLD, | SOLD, BY WEEKS 
4 4 
, — + ———— 
ALL STOCKS 
"” 
z va 
Fy 3 
3 -— ——42 4 
é = 
ALL INDUSTRIALS 
ee Sadan | 
| 
ALL RAILROADS 
i ft | 1 J i 
| JN FEB MAR APR KART JUN AA AUG SEP OCT NOW OF JAN FEB MAR APR aR JUN JUL AUG SEP OCT NOW DET JAY MAR APS WA RIN IIL SEP OCT My Of 
| 1926 1927 1928 | 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. INDUSTRIALS. 
tchison Pennsylvania *Commercial Solvents 
altimore & Ohio Pittsburgh & West Virginia ‘*Du Pont de Nemours 
Chesapeake & Ohio Reading astman Kodak 
Chi., k Island & Pacific St. Louis & San Francisco tGeneral Electric 
Chicago & Northwestern Southern Pacific *General Motors 
Delaware, Lack. & Western Southern Railway International Harvester 
Erie Texas & Pacific Laclede 
Great Northern pf. Union _ Pacific Montgomery Ward 
aot Somral INDUSTRIALS. National Biscuit 
Air Reduction *Pullman 


Allied Chemical & Dve 
Amer Smeltin Le Refining 
pred Tel & 

American + 
Baldwin Locomotive 
Brookivn Fdison 
Case Threshing 


*Multiply by 2. *Muitiply by 4. siultiply bv 2%. 

List of industrial stocks changed Feb. 15. American Tobacco, Eastman Kodak, Mont- 
gomery Ward, and Nationa! Biscuit substituted for International "Telephone, International 
Silver, Timken, and United Drug. 


alle 
Louisville & “Nashville 
Missouri “ansas & Texas 
Missouri Pacific 
New York Central 


+Texas Gulf Sulphur 
tUnited Fruit 

U S Cast io Pipe 
United States Steel 
Western Union Telegraph 
*Westinchouse Air Brake 


Northern Pacific Woolworth 
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STOCK MARKET AVERAGES 





Railroads (25 Stocks) 
Net SameDay Net SameDay 
ate. High. Low. Last. Ch’ge.LastYr Date. High. Low. Last. Ch’ge.LastYr. 
mots 12. 116” 45 115.25 116.07 + .70 106.39 March 17.121.26 119.72 120.44 + .79 106.18 
March 13.117.25 115.48 116.27 + .20 105.21 Week's e—High 121.26, low 115.25 
March 14.118.45 116.35 117.47 +1.20 106.3% March 19.121.00 1197 7 119.95 — 49 107.00 
March 15.118.78 117.61 118.21 + .74 107.01 March 20.120.31 119.10 119.53 — 42 106.03 
March 16.119.82 118.13 119.65 +1.44 105.88 March 21.120.52 119.32 119.90 + 37 106.43 
Industrials (25 Stecks) 
Net SameDay : Net SameDay 
Date. High. Low. Last. Ch’ge.LastYr Date. High. Low. Last. Ch’ge.LastYr. 
March 12.251.18 247.12 249.97 +2.98 189.62 March 17.253.88 251.39 252.14 — .21 189.30 
March = 252.18 247.26 249.65 32 187.39 Week's Share| = _ low 247.12. 
March 14.250.44 247.33 248.63 1.02 18972 March 19.254. 252.20 253.01 + .87 189.76 
March 15.252.00 248.30 250.19 +1.56 191.02 March 20.256.24 255.07 +2.06 187.11 
March 16.253.76 249.87 252.35 +2.16 189.69 March 21.259.41 34. 36 257.74 +2.67 187.40 
Combined Average (50 Stocks) 
Net SameDay. ; Net SameDay 
Date. High. Low. Last Ch e.LastYr. | Date ga Low. Last. Ch’ge.LastYr. 
March 12.183.81 181.18 183.02 84 148.00 | March 17.1 57 185.55 186.28 + .29 147.74 
March 13.184.71 ge 182.96 06 146.30 Week's range—High ay low 181.18 
March 14.184.44 181.84 183.05 + 09 148.04 March 19.187 a9 84.97 48 + .19 148.38 
March 15.185.39 182.95 184.20 +1.15 149.01 March 20.188.27 185. Re ist. 30 + 82 146.57 
March 16.186.79 184.00 186.00 +1.80 147.78 | March 21.189.98 187.14 188.82 +1.52 146.91 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
(Par Value) 
Week Ended c——-Same Week———, 
March 17, 1928. 1927. 1926. 
NS CRT OC TEC CTTETe 3,875,910 1,831,470 1,532,650 
yp errr rere 3,947,530 1,992, 1,428,530 
Wednesday ........... 3,165,515 2,072,812 1,489,022 
TRMPSERF cccccssccce pea 3,510,990 1,964,970 2,122,474 
EE 5466046400600 3,910,695 2,287,076 2.006.320 
BOSUTERY ccosccccjcccccecs 2,065,810 907,380 899.997 
Total week....... 20,476,450 11,056,373 9,478,993 
Year to date.. 145,679,375 108,702,567 107,800,179 
Monday, March 19.. 1 1,838,300 1,385,042 
Tuesday, March 20. 3,322,460 1,992,665 1,260,442 
Wednesday, March 21 3,817,900 2,269,305 2,625,925 


RAILROAD AND INDUSTRIAL 


Railroads 


Industrials ...........-.. 






yer 20,476,450 3,791 
ANNUAL RANGE OIF 
——25 Railroads 

High Low I 

Bo kedses 121.26 Mar 112.84 Fet 259 
1927 . . 124.22 Oct 99.34 Jan 47 
1926... -102.60 Dec 81.61 Mar 36 
. . 95.29 Dec 73.50 Mar 185.: 
57.80 Jan 135 

54.61 Aug 118 

52.57 Jan il€ 

47.59 June o 

48.53 Dex 129 

49.49 Feb 138 

56.94 Jan 91 

52.06 Dec 99 

74.83 Apr. 119 

66.13 Feb 109 

66.35 July 61 


March 17 


Total 
1,764,815 
18,711,6. 










SHARES SOLD 
Week Ended 


March 10, a March 19 1927. 


Total. paily. Total. patty. 
700,560 129,733 1,444,184 267,441 
15,578,340 2,884,878 9'612°189 1,780/035 

935 16,278,900 3,014,611 11,056,373 2,047,476 


MARKET AVERAGES 


25 Industrials ——-W Combined-——_ 





ligh Low. High. Low. 

41 Mar. 233.42 Feb. 189.98 Mar. 173.13 Feb. 
Sep. 171.49 Jan. 185.47 Oct. 135.82 jan 
Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. 
Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. 

11 Dec. 103.26 Apr. 107.23 Dec. 82.26 Apr. 

44 Mar. 99.05Oct. 92.52 Mar. 77.15 Oct 

24 Oct 79.66 Jan. 93.06Oct. 66.21 Jan 

60 May 66.24Aug. 73.12 May 58.35 June 

83 Apr. 76.55 Dec. 94.07 Apr. 62.70 Dec 

12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan 

55 Oct. 71.31 Jan. 80.16 Nov. 64.12 Jan 

74 Jan. 62.81 Dec. 90.46Jan. 57.47 Dec. 

30 Nov. 86.60 July 101.51 Nov. 80.91 Apr. 

97 Oct. 51.85 Feb. 94.13 Oct 58.90 Feb. 

68 Jan. 48.48 July 73.30 Jan. 57.41 July 
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Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, March 17 






























Yearly rice Ranges 
1926. 1927 1928 Range 
Hi'tgh Low High Low High ‘Date Low Date 
. ee 81 Feb. 1 72 Feb. 20 
72 43 118% 100% Jan. 5 Us] Feb. 21 
112 104% 118% 113 Jan. 10 1% Mar. 8 
136 99% 210 3114 Feb. 7 1) Jan ‘ 
96% o8y% Mar. 13 ws Jan. It 
3 8 15% 14% Feb. 10 Jan 19 
6O% 28% 45% 43% Feb. 10 , Jan. Vi 
% 44 6 4% Mar. IF Ji 17 
146% 107% 199) 198% Jan. 25 27 
ee e 4% Mar. 17 il Mar. it 
16 7 13 7% 14% Jan. 24 9% Feb. 18 
117% 107" 125 i17% 
2 i 44 Feb. 2 1 Jan. 3 
27% 18 11% Jan. 2 2s Mar. 15 
102 6 111% Mar. 14 Jan. 
220 °212 22. Mar. 12 Mar. 2 
- 117 
« 49 17 os Jan. 12 
148% : 6 14 Feb. 18 
122% 14 12° Mar. 17 
4% 6 115% Feb. 18 
22% 2 1 Jan ) 
i uo Mar. 2 
32% Jan 6 27 Fet 0) 
21% Jan. 9 15% Feb. 20 
71% Jan. 7 , 20 
87% Jan. 27 17 
65% Jan ; 10 
17% Jan. 21 15 
EU Feb 8 17 
24 Ma 13 18 
9% Jan, 27 41% Mar. 5 
126% Feb 4 124%, Jan 4 
18 Jan. 31 1 Mar. 14 
“sn Jan 3 +i Mar. 14 
86% Mar. .16 roby Jan. 18 
141 Mar. 7 1K} Jan. 10 
111% Jan 104 Feb. 20 
133% Jan. 30 130% Fet 10 
101% Jan 5 0% Mar. 7 
77% Mar. 10 uy Jan. 12 
110+ Mar. 8 17 Jan 
14 Jan. 10 | Feb. 18 
68% Mar. 9 ; Jan. 4 
195 Feb. 12 189 Jan. 10 
27% Jan. 23 22% Feb. 28 
108% Jan 3 105% Mar. if 
as, Mar. 9 81 Feb. 24 
17% 7 15% Feo. 1 10% Jan. 3 
674% 3314 67& Feb 1 2% Feb. 17 
30% 23% 68% Mar. 9 rs) Feb. 18 
sa 34% Jan. 27 28 Jan. 10 
86% 81% 94 Feb. 1 00 Jan. 7 
46% 314 91 Mar. 15 71 Jan > 
15% Vy 64 Jan. 27 4 Jan. 12 
103 Dy Os Mar. 12 i Jan. 10 
32 25% 111% Mar. 14 “is Jan 
7 67% 1 Mar. 15 ah% Jan. 13 
19% 90% 115 Jan. 31 107% Feb. 20 
124% 116 127 129 Mar. 6 4 Jan. 26 
80% 654% 188% 178 §«©=6 Jan. 25 1324 Feb. 24 
125 14 249 229% Feb. 14 221 Feb. 18 
° 116 Jan. 13 lll% Mar 1 
3T% 42% 410% 46% Jan ; a) Mar. 13 
120 113% 113% 121% Mar. 16 110% Jan. 11 
ee 454 2 Feb 7 i8 Feb. 23 
14% 93% 110% * Jan 4 70 Feb. 21 
72% 50% 73% 70% Mar. 17 624 Jan. 11 
122% 101% 147% 145% Mar. 8 130% Jan. 18 
133% 120 139 144 Feb. 23 142 Jan 9 
773 116% 138% Feb. 21 110% Jan. 4 
74 39% 82% 76% Jan. 3 51% Feb. 7 
7 42 ++ Ha 62 Mar. 1 A) Jan. 10 
ee ee 41 Mar 8 138% Feb. 18 
ee 123% 14 Feb. 21 
11% 3% Jan 
152 119 Feb. 27 
122% 131% Jan. 9 
165 141 Jan , 
105 1u2 Jan } 
417 Mh Feb. 18 
115 112% Mar. It 
87% i Feb. 18 
110% 100 Feb. 17 
“4 ; ‘. 23 
1% 2 
BD | aD 
124% 18 
14 18 
113 27 
135 10 
110 7 
ee =4 27 
° 1oi% Jan. 10 
100 107% Jan. 16 
42 20% Jan. 3 
90% 19% Jan ; 
ee 154 Jan. 11 
. 43 Jan. 19 
12% #% Jan. 10 
te “0 Jan. 16 
MG 33% Jap. 18 
5 i) wo ret 6 
Hy, : hen 
44% oy Feb. 20 
108 112% Feb. 20 
oT 86% Jan. 3 
11% Jan. 16 
6% Jan. 10 
67% Jan. 12 


41 Mar. 14 
41 Mar. 15 
100% Mar 6 
25% Jan. 10 
41% Mar 1 
108 Feb. 18 
Ws Mar ‘ 
37% Feb. 18 





12% Jan 3 





262% 181% 205% 174% 2 
i 2 43%4 30% 18 
BY 3344 41% 29% 27 

128% 97 131% WH 9 

120 115% 119 115% : 6 
Oe lM 70a My 6 4] 
97% M4 107 98 6 20 
17% a 12% 74 3 84% Jan. 5 
28 7% 10% 4% 5 4 Jan. 19 
93 M4 61 2% 21 26 Jan. 5 

SO, 72% 24 71 Mar. 6 
10 4% 11 4% 1 6% Jan. 18 
44% 18 42% 28 1 30° Jan. 26 

es 46% 45 . 2 43% Jan. 10 
167% 92% 265% 143% 12 242 Feb. to 
119% 105 125% 116 15 118 Feb. 23 


High and low 
in common stock 
number of shares listed 








xEx dividend. fPlus 144% quarterly in stock 
all other stocks have par values of 81”) 


prices are bened on sales of 14+-share lots except in 


Amount 
Capital 
Stock Listed 


STOCKS 
«with par values 
and ticker abbreviations; 














ABITIBI POWER & PAPER ‘ABI 

Abraham & Straus (sh.) (AST).....+--++0++ 

Abraham & Straus pf 

Adams Express (AE 

Adams Express pf 

Advance Rumely (PX) 

Advance Rumely pf . eeGoceeceee 

Ahumada Lead ($1) (AUA). 

Air Reduction (sh.) (ADN).. 0.6.65 0ceeeweee 

Air Reduction, new (sh.) 

Ajax Rubber «sh.) (AJ) 87 
Alabama & Vicksburg (ALM)......--e+e0e05+ 4,200,000 
Alaska Juneau G. M. ($10) (JU)......... 13,967,440 
Albany Perf. Wrapping Paper (sh.) (ANW 96,000 
Albany Perforated Wrapping Paper pf 000,000 
Aibany & Susquehunna (AQS)........... 

Allecheny & Western Railway (AY) 

Alliance Realty (sh) (ANR) onshoeosees 

Allied Chemical & Dye (sh.) (ACD)........- 

Allied Chemical & Dye pf...... aéenedene Ee i 
Allis-Chalmers uring (AH).......... 26,000,000 
Amalgamated Leather (sh.) (AI.R).......e0+ 175,000 
Amalgamated Leather pt acecssesesen SR 
Amerada Corporation B.D CR. cseccsouses 922,075 
American Shem AGR) 

American Cher ul pf 


American 
American 
American 
American 
American 





ipany sh.) (ABS).. 







(sh.) (BOS)... 















American I e ish.) (ABR)... 

American f ecccceresseseses 

American Hro Boveri Elec. (sh.) (BOV) 3or 
American Bro veri pf ocee 3,000,000 
American Ca CAD). cocsscoccessoceseess Gaeee 
American Can pf oe cocccce S3.208.30 
American Car & Foundry (sh.) (AF) 600,000 
American Car & Foundry pf . 30,000,000 
American Chain, In pf. (ACNPR) 11,000,000 
American Chicle ¢ 7,170 
American Chicle | oO 
American Drugygist R40 
American Encausti 970 
American Expres AK) 


American 


I 
American & Foreig 

& 
American 4 










American Hide new 
American Hide & ‘His 
American Hide & pf 
American Hor Prod (sh.) 
Amemnecan ice (oh.) (18) 

American Ice pf.....cc.cscocsese 
Ame: m International (sh.) (AD). 


American-La France & Foami (310) 
American-La France & Foamite pf ée 
American Linseed (AL) eccece 
American Linseed pf. 
American Locomotive 


16 
770,000 


GG CARI. cack cccaas 
38,500,000 


Amevican Locomotive pf 
















American Machine & Foundry (sh.) (AFX). 191,204 
American Machine Foundry ptf Kepéeeane 2,000,000 
American Machine Foundry pf. ex-warrants.. es 
American Metal Company _ ») (AMM) 004,986 
American Metal Company pi.....0....«. 5,000,000 
American Piano (sh.) (AMP) 227,959 
American P o pt soeeee aude 6,009,000 
American Po wer & Light «sh.» «<AOW) y 
American Radiator (ADT).. 

American Radiator f ° eseoeseces 

American Railway Express AR). ccccccce 

American Republics (sh.) (ARU).........+.. 

American Satety Razor (sh.) (ARZ)......... 

American Seating Company (sh.) (AMZ). 

Ame 1 Ship build ME (ABU) occoccccseces 

Ame an Ship & Commerce (sh.) (ACS). 

American Smelting @& Refining (AR)......... 





American Smelting & Refining Company pf.. 































(Total Sales 20,476,450 Shares) With Closing Prices Wednesday, 


—~—_—- Week's Range.————- 











Last Dividend Declared Mon 
Date Pe- Mar. 12 
Payable Rate riod. First High. 
esses ee Tay BO 
escccces ee ee 101 10414 
Feb. 1, '28 1% Q 111 111 
Mar. 31, ‘28 $1.50 Q 265 273 
Mar. 31, "28 1% Q aX HRA 
coccccose es ee 13 13% 
Oct 1 Te ° 40", 41 
Apr. 4, °27 ti2%c 4 + 
Jan. 15, “2 $1.25 Q 181% 191 
Mar. 31, “28 Wie Q 61 4, 
Dec, 15, "20 $2 ee "%, w 
Apr 1 3 SA 
os 4 4% 
Q 24% 24% 
9 11K 111% 
SA 225 225 
SA 
Q 71 71 
Q 153% 1601. 
Q 125 125 
119 121% 
ee 12 13% 
° . - 76 76% 
Mar. 31, °28 ik Q Zk, 29% 
2 18% 18% 
1% ee 62% ti% 
Dk Q BS 83 
7 Q 63% 63% 
1 ee 15 154 
1% ° 36% 36% 
$1.25 2046 23 
400 Q 41% 4H 
1% Q ° oe 
50c 14% 14% 
1% 3 3 
We Q 82% 86% 
¥ Q 140 140 
$1.0 Q 105% 107% 
1% Q 131% 131% 
1% Q 99%, 101% 
T5e & i? 77™ 
14 Q 110% 1% 
40c SA 12% 18% 
Hc Q 65% 66 
1% Q 181 183% 
° 24% 245% 
$1.75 Q 10844 VOBLL 
, 88% RS% 
12 12% 
° ee wry pt) 
20 M 66 674 
t$1 Q 31% 33% 
1% Q 93 93'4 
$1 8: 80 91 
2 oo 6 “ 
1% ee 68 68 
; 78% 111% 
1% Q 97% m1 
2 Q 111% 111% 
1% Q 129 129 
BO Q 158 174% 
1% Q ; 
T5e Q 40 0%, 
1% Q 116% 120% 
T5e ° 19 22% 
1, Q 7 79% 
235e Q 74% 79% 
$1.25 Q 139% 143 
1% Q 148% 143% 
1% Q 117% 130 
es 61% 63 
+1 Q 09% i, 
75¢ Q wo 41 
32 Q 111% 1114 
ae es 4% 4% 
2 Q 174% 178% 
1% Q as 












































Stocks of no par 
except as otherwise 


value are indicated by 
indicated. aPaya ble 


(sh.}, 
2%% quarteriy 








which means that the 
in common atock 














Low. 


74% 
100% 
110% 


20) 


rer) 
Meshe2 


wth 


a) 
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& 











bCash. 


figures showing amount of capital stock listed for sucl 





























American Snuff (SNU) ...c..csscccesscosces 3 
Hamertens BOOEE Bosc csccevccccccceesoscoccecs 1% 
American Steel Foundries (sh,) 5c 
American Steel Foundries . 1% 
American Sugar Refining C ompany Gilesdaue 1% 
Are verican Sugar Re fini ng Company opf....... 1% 
r Tobacco ish.) (AMS) 3 
ph & Cable (ACE). . 1% <6 $ ’ 
o & Telegraph (ATT). 2% 179% 180 + % , 
© ($50) (AT)......4... $2 title 166% 1h 6,100 
can Tohacco B ($50) (AzS). 32 a7 1 8,800 
Americ an Tobacco Company pf.. 1% 
American Type Founders (TY)...... 2 + : OOU 
American Type Founders pf 1% 1% w 
American Water Work & El. (sh. (AWW). Q5e ‘ HOO 
American Wat Works & Elec. Ist pf -. De $1.50 =. 3 0 
American Wholesale pf. (AWH).......... 1% 10 
American Woolen Company (WY).....c.+.« 1% 
American Wi olen Company of. 1% + 
Amertcnt ! ng Pape tfs (sh. ’ ** 
Americar “ iting 1 r pf. ctfa ee » 
American Zine, Lead "’ ’ Smelting (325) $A2). + + 
American Zine, Lead & Smelting pf. 25). $1.50 She 
Anaconda Copper Mining Company 75e 
Ann Arbor Sar WErTTTELITT TTT ° 
BBR ASBSE Woo cccecesecece ee ss . 
Archer- Danie: is-Midiand (si (ADD) me «6 AM it 9,200 
Archer-Daniels-Midland pf ......+.++. 1% Q 113% 115% 210 
Armour of Delaware pf. (AMD).... 1% Q > 1c) 
Armour & Co. of lit., Cl. A ($25) (AM"A’’). 38,955,475 50c 14% 14% 
Armour & Co. of Illinois, Class B (825) 48,038 .900 oe 8%. Sz ; 
Armour & Co. of TWhimete pl...iscccccccccces 59,208 .400 1% Q rom 78 t . 
Arnold, Constable & Co. (sh.) (ACT)....... 221.170 .: “- 4342 . 
Arctloom (sh.) (ARR).....cccscccccoce 200, T5« Q it 43 + 14 
Artioom pf ... 1,500,000 1% Q 11, tim, + 1 
Art Metal Construction ($10), SART). ++ 3,205,700 . . 
Associated Dry Goods (sh iG) 640,000 42% 42% + 4% 16.200 
Associated Dry Goods ist *, 13,804,100 . 
Associated Lry Goods 2d pf.. . 6,719,500 “+ : ss . 
Associated Oil ($25) (ADO)... 56 000,900 4 404%, Sad 4105, t a) 
Atchison, Topeka & Santa Fe (A)...........233,822,100 184. int 1R4%4 190% + 6 Su 
Atchison, Topeka & Santa Fe pt........... . 124,199,500 im 14% 104 WH 1,80" 
Atlantic Const Edme (AX). .ccccccccscccscccs 81,342,700 Mar. 10, ‘28 i) SA 172% 1% 171% 1824 + 9% 6,400 
Atlantic, Gulf & West Indies 8. 8. (AG)..... 199.5 Feb. 1, "21 3 “ 43% Hy a0! 1%, - 1% 14, 00 
Atlantic, Gulf & West tadies BS. B. Pb .ccccce. 14,979,900 Apr. 6, ‘28 ie «6 Q a2 “lb 4 47% 3% 00 
Atlantic Refining (AFD.. accuses 000, ‘28 1 Q 108% 10 105%, 108% + 12,900 
Atlantic Refining pf..... 28 1% Q . . 116% 
Atlas Powder (sh.) (APW) 10, ‘28 $1 Q 70 nu 67 70 ' 1,400 
Atias Powder pf saacerense 0, » ae 1% Q 164, Tee Lanes? 1M 2% 1” 
Atias Tack (sh.) (AKO) 95. ee ee WW 11 10 10% 1,20) 
Austin, Nichols & Co a » (ANO). 146,151 ee ee are ay a » F 1,19) 
, SE, ME, kn ci chtenteanenins 4,350,000 27 1% . 34 
Austrian Credit Aneta ah.) (ACR) . 50,000 oe 71% Ti 71h ; 
Auto Sales (sh.) (A 592 ° " sa _ 
Auto Sales pf. (gio. 70 27 % SA 33h 31 1% 
Auto-Strop Saf. Ra : 67,00 . "28 Tie 8Q Athy 445, — 
BALDWIN LOCOMOTIVE Sienaicatehubs .000 000 "28 3% SA 282% = 2T2 272 1% 
Baldwin Locomotive pt paved Gumemete eneease .. 20,000,000 . 28 3% SA 121 12042 124 + 2M 
special instances, where an asterisk (*) indicates that the price given is for less than that amount. Partly extra. *Plus stock 


ks refer 


March 21 








Sat., Wed., 
Mar. 17 Week's Week's Mar. 2) 
Last Ch'ge Sales Close 
Co) +4 3,600 7T8Y, 
162 1 2 Goo 1038 
111 200) 
x273 +14! BOO 
x98 + 2 +4) ‘ 
12% _ oe 1 12h 
39 1% 2,300 38 
+ a 43,600 oy 
+11% 3,300 195 
5,800 65 
13,300 1l% 
k +400) 3% 
1 $000 23% 
+ 1% 120 110% 
+ 1% maw) 
— 3 oo 
+7 48,4) 1586 
2% 700 122% 
i 5, 800 122% 
+ 1% 6,100 12% 
+ 3% 600 oe 
- ¥ +0 3 
10 18%, 
1% 900 65% 
— 14 Ome 83h 
+ 4 ms 
> 1 2H 
! 100 
+ K 19,700 21% 
+ 1% 10,100 431, 
1% 16,400 14% 
4% 810 52 
+ 1% 27,100 85%, 
138% 2% 900 : 
x10545 + 1% 4,800 107 
131% + ¥& 100 133% 
101% + 2% Lilo 
x77% +4 $20) 78%, 
x110 + 1% 7) 
12 - % TD 
63% 4% 200 
x180 \ 3,400 
24% a 4,100 
x106 2 
87% ys 4,000 
ain) 
> Lu 
8,300 
41,700 
om) 
2 200 
00) 
100 es 
45,900 97% 
9,000 oy 
100 110% 
300 132 
0) 174 
4D 40% 
910 121 
1,300 . 
Rv 79 
79,300 » 
12,900 142 
100 
4.100 


$Payable 


to the 
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k's Range - 
——_—_——_————- Yearly Price e Ranges. _—_——— —__—_—_—__. STOCKS \, mount Last Divid« Declared M Sat., Wed., 
1926. 927. 1928 Range.— - (with par values|/ Capital ate Pe Mz: Mar. 17 Week's Week's Mar. 2} 
High. Low. High. Low High. Date Low. Date and ticker abbreviations) Stock Listed Payable at g Low Last Ch'ge Sales Clone 
109% 63% 123 106% 119 Jan. 7 199 Feb, 7 Baltimore & Ohio a SE ee TE 215,554,300 Mar. 1 8 1% Q 11 1104, 116% + 6% AR, BK 115 
73% 67% 83 73% 84 Jan. 16 80 Feb. 10 Baltimore & Ohio pf.........66 cecccceecces 60,000,000 Mar. 1, ‘28 1 Q % 8 ai 81% + & 1,100 81% 
ee 11 106% 111% Jan. 5 108% Jan. 24 Bamberger (L.) * Go. pf. (sh.) (BG)....... 10,000,000 Mar. 1, ‘28 1% Q 109 1” — 300 

46 33 103% 44 844%, Jan. 11 69 Jan. 5 Bangor & Aroostook ($50) canner) Spi aadanaine 5,328,000 Apr. 1, ’28 RR Q 721 77% + 4% 1600 74 
108 9914 122 101% 15 Jan. 10 110% Mar. 3 Bangor & Aroostook &- peenesue 3.480 ,000 Apr. 1, 28 14 Q 1104 110% 1% 1 

é ee 392 389 74 Mar. 17 3800s Jan. 11 Bank of America. 6,500,000 Apr. 2, '28 } ) o 4 672 764 +89 780 730 

ee 582 504 575 Jan. -9 550 8 8=6Feb. 21 Bank of Commerce ° 25,000,000 Apr. 2, 28 4 2 si) x55 — § 40) 
613 556 620 Mar. 10 560 Feb. 21 Bank of Manhattan. .........-secseceeccecess 12,500,000 Apr 2, "28 ge Q t tH 610 9 0 
686 650 695% Jan. 20 655 Feb. 29 Bank of — York & cca ance 6 woe Jan 3, °28 414 Q g 685 680 % 

57% 40 59% 40 52% Feb. 1 36% Mar.16 Barnet Leather (sh.) (BLR)..........-...0++ 15, °20 $1.50 ‘ 36 38%, 6%, 2 aM +6 
104 102 106 95% 105 Jan. 27 1 Jan. 3 MRSMSE TAGES? GE. cc ccvcccovsccceceece occeves 1, 28 1% ri #105 102 
B% 23% 35% 26% Jan. 14 22% Feb. 18 Barnsdall Corp., Class A ($25) (BDL)....... 25 ; & a §2 24 at 22% 1% 3th, 44 24% 
29% 22% 324 20% 25% Jan. 13 22 Feb. 14 Barnsdall Corporation, Class B ($25)........ "703,825 Feb, 6, '28 $2 23% , 

55% 109 49% 140% Mar. 1 1013 % Jan. 18 Bayuk Cigars, Inc. (sh.) (BY)............++ 78,204 aan y 8 124 124 —10% 2 ROM »g 
102% 9s 110 101 109% Mar. 16 Bayuk Cigars Ist spin aoeeenes 4,659,800 Apr. 15, '28 | m 1608) 1004 + & OR 
oe a 170 100 - aa a a te Bayuk Cigars 2d pf...... aca 1,172,900 Apr. 15, '28 i : *170 * 

‘ 18% 4 17% Jan. 5 Beacon Oil (sh.) (BoD) cr aeibué tees 4 5-0de oo ik os eer 12% 12% 1% » a 14 
41% *41% *444% 41% 44 Jan. 3 Beech Creek Railroad ($50) (BCH)......... 6,000,000 Apr. 2, '28 Mk *42y 
T1% 52% 74% 50% 83% Feb. 9 Beech-Nut Packing ($20) (BNU)............. 8,500,000 Apr. 10, °28 6% 7 Yy 78 7 + & 4,900) 80% 

26 27% 15% 22 Jan. 12 Belding-Heminway (sh.) (BEG).............. 415,032 May 1, ‘28 uk y 2 19% 20 1% 52000 20 

° on es eee 87% Jan. 18 Belgian Nat. Rys. part. pf. (Am. sh.) (BLW) 92,804 ver ~ Sti Bi a6, & MM RGA, 

. 5 49%, 65 Mar. 17 Best & Co.. Inc. (sh.) (BST). ....c.c..s0e 150,000 Mar. 15, ‘28 7 5 59 64% + 3% 17,000 63% 

31% 37% 66% 43% 62%, Feb. 7 eteReees Biedl (HDD). cccccccceccccscsccosece .180,1: 51,900 July 1, ‘24 % 2 18%, 61% + 2 130,900 61% 
105% 99 120 104% 121 Jan. 9 119 Mar. 6 Motte BWhesh TH PEs ccccccccccccscccessces 19,069,200 Apr 2, °28 1% 2 119% 119%, + \& 1™ 119% 
42 2 95 44 96% Jan. 20 92% Mar. 5 Biumenthal (S.) & Co. pf. (SB ‘. TO” eee a ee 
60 40 52% < 44% Jan. 5 35 Mar. 2 Bloomingdale Bros. “ (BBL). 300,000 gauge ° . 3 4 36% 38% + 2% 8.200 37) 
110 104% «114 108% $111 Jan. 11 109% Jan. 11 Bloomingdale Bros. pf........ sacdeee 3,880,000 Feb. 28 1 2 10 1( 110 110 -~ & 1h 0 
36% 53% % 53% 78% Jan. 28 65% Jan. 3 m Ami, Class A ish. ) _-. 100,000 Jan, 17, ’28 $1 r) 83 1 6844 68% + & 6.0 0 

9% 4% RAL 415 7% Jan. 9 5% Jan. 4 Booth Fisheries (sh.) (BF). 250,000 Apr 1, ‘19 50¢ 6 6% + & "400 6% 
51% 34% 57% 36 49 «Jan. 11 41% Mar.14 Booth Fisheries Ist pf........-..... 4,998,600 Oct. 1, '20 1% 42 44 411 43 , 1 00m 
os oe . ° 63% Mar. 16 58 Feb. 18 Boston & Maine Railroad (BMR) wacecese «++. 38,573,000 + 5% 411 64 

i68 167% 187 Jan. 11 159 Feb. 20 Borden Company ($50) (BD).............+65 44,022,600 Mar. 1, °28 $1.50 Q S 2 be ig 6.700 165 

1% 30% 18 23 Jan. 4 18% Jan. 28 Botany Cons Mills A (BTY)........ pckeeeel 5,000,000 May 16, °26€ $1 j ss 30K) 21 
37% 24 36% 19% 26% Mar. 14 21% Feb. 4 Briggs Manufacturing (sh.) (BGI)........... 2,002,225 July 25, °27 Tie 6 + 24 8.6K 24%, 

3 2 iw 6% Fe 1 1% Jan. 10 British Empire Steel (BMP)...........e..+++ 2 4 - @ 1,200 3% 
27 9% 32 19% 46% Feb. 1 ¥ British Empire Stee] Ist pf............e.0-05 1% $2 4 +2 100 2 
10% 1% 7% 1 12 Feb. 1 > British Empire Steel 2d pf..... oscessceee ‘ 8 + 1% 600 
63 133 225 148% 235% Feb. 15 ° UGUUN MIO Ge roc ccnccsscescessscase 89.99 "2 2 Q * 28 —} 4,400 296 
1i% 4% 70% 53 65% Mar. 16 "i Brooklyn-Manhattan Transit (sh.) (BMT). 8 $1 ) ‘ ‘ +1 22 5300 661 
89% 78 88 78% 89% Mar. 9 ; Brooklyn-Manhattan Transit pf. (sh.)..... , 28 $1.50 Q 88 88 — 1% 1.000 8814 

68 157% 89% 1564 Jan. 31 x Brooklyn Union Gas (sh.) (BU)............. , 2 $1.2 418 48 + % 1600 2 

29 504% 30%, 5 | Fe. 2 » Brown Shoe (sh.) (BW).....2.seseeeeees eves r 1, ‘28 6214 ,) 48 418 — &% >" 90K) 48 
ili 107 123 09 12¢ Jan. 11 120 Jan. 11 BPO BOS BE wooo ccc ccc cccccceccosssccccccs i ‘e 1, ‘28 13 2 ae 

24 38% 25% 3 ar. 13 27% Feb. 20 Brunswick-Balke-Collender (sh.) (BOC)...... 500,000 Feb. 15, '28 7 2 45 38% + 2% 

18% 815 19% 7% 20% Feb. 16 14% Jan. 5 Brunswick Terminal & Railroad om ) (BRK). SO é6dude cet S 18% ree 
. ee ° 29% Jan. 13 24% Feb. 18 Bucyrus-Erie ($10) (BEY). .. 4,486,890 Apr. 2, °28 25 2 7 + &% 

‘ oe 37% Jan. 13 33% Feb. 17 Bucyrus-Erie cv. pf. ($5).......... 2,005,650 Apr 2. 28 2} 6 
aa ee ee 110% Mar. 14 110% Mar. 14 DED Tb, Mh c060dnsdndsscosess< ccee 688 370,600 Apr .. = 1% 2 2 
65 35 60 45 43 Jan. 16 41 Feb. 28 Buffalo & Susquehanna (BFQ).........-++0++ 3,000,000 Dec. 30. '25 % 4 + y 
50 58 40 53 Feb. 8 50 Feb. 3 Buffalo & Susquehanna pf.............es+00« 4,000,000 Dec. 30, '27 3 SA \% 

87% 70 115 70 80 Jan. 7 60 Feb. 24 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 Feb. 15, ‘28 2 SA +1 
101 94 110 93 100 Feb. 14 94 Mar. 1 Buffalo, Rochester & Pittsburgh pf.......... 6.000.000 Feb. 15, ‘28 ; S M 4 4 
144 21 125% 85% 99% Jan. 11 93% Feb. 17 Burns Brothers, Class A (sh.) (BB)........ e 97,365 Feb. 15, °28 2 Q De +5 
44 26% 28% 16% 20% Mar. 15 15% Mar. 8 Burns Brothers, Class B (sh.)..........-++++ 97,367 Aug, 15, ‘27 50 20 + 1% 

103% 97 100 90 100% Mar. 12 97% Feb. 21 SD SOND Ws 006090000 tndddnees 6accocdee 3,000,000 Apr 2, ’28 1% 2 4 + 24% 

‘ oe 145 Su 165 Feb. 3° 139 Jan, 14 Burroughs Adding Machine (sh.) om”. 890.100 Mar. 10, ‘28 75 Q } Be 
34% 16% 69 29% 62% Jan. 27 58% Feb. 24 Bush Terminal (sh.) : 211,386 May 1, *28 777 +' "% 

93 86 111% 91% 111% Mar. 12 107% Jan. 4 Bush Terminal deb. (I 6,892,600 Apr. 16, '28 1% + &% 
104 99% 120 104% 119 Feb. 4 114% Feb. 15 Bush Terminai Building 7% (BiB) ian sieaa 7,000,000 Apr. 2, ‘28 1% 5 + & 

6% 4 5% 3% 7% Feb. 2 4% Jan. 19 Butte Copper & Zinc ($5) (BC)............«. 3 3,000,000 Dec. 24. °26 50c 1K, 5% — 6,100 5% 
16% 7% 11% 7 12 Feb. 10 9 Jan. il Butte & Superior ($10) (BT)..... 600000000600 ,901,970 Mar. 31, '28 ik 1% x10% + & 3.500 T 
71 17% 61% 55% Mar. 12 45 Feb. 7 Butterick Company (BCK).............e00e. Bang hd Dec. 1, °26 2 1 52 = = 14. 100 57%, 
44 28 102% 42 117% Jan. 27 90% Jan. 16 Byers (A. M.) Company (sh.) (ABY)........ reece vi 981 99% ree 39°90 107 
102% 99% 112% 105% 112% Jan. 14 110% Feb. 3 Ee Be, J ORs idaetededbnednosnnesesseece 6,749,100 Feb. 1, 28 Q *130% 

90 53 92% 66 74% Jan. 27 65 Mar. 1 By-Products Coke (sh.) (BYC)............++. 189,931 Mar. 20, °28 Q 66% 69% + 24% 2,400 73% 
14% 66% 79 60% 79% Jan. 7 71% Mar. 3 CALIFORNIA PACKING (sh.) (CFF)........ 770 005 Mar. 15, '28 gu 344 ~ 2%, 5000 7 
38% 89% 32% 20 26% Jan. 9 24 Jan. 5 £California Petroleum ($25) (CPU)... : Mar. 1, ‘28 Q ya % < 1700 og 
- ee ne 26% Mar. 8 25% Mar. 16 California Petroleum ctfs......... Mar i, "28 Q 1 “ % 1550 6G 
28 1% 25% 1% 2% Jan. 6 14% Mar. 8 Callahan Zinc & Lead ($20) (CM) Dec. 30, '20 : 2 1% 24 = 5100 “ou 
55% 123% 61% 120% Jan. 3 89 Feb. 18 Calumet & Arizona ($10) (CMM) Mar. 19, °28 O 91% 04 aati 6.000 a7 
ia 13% 24% 144% 23% Feb. 6 20% Jan. 10 Calumet & Hecla ($25) (CAH)..............-. Mar. 15, ’28 0 201 20% - & 13100 hii 
49 32% 60% 36 68% Feb. 15 54% Jan. 5 Canada Dry Ginger ny Gy COGES. . ccecs 460,147 Jan. 16, ‘28 ) 63% 64% — ¥% 15.800 @h 
170% 146% 219 165 216% Mar. 17 198 Feb. 7 Cees. Dee GE Oia n 060-6.0:0040:000000660006 280,564,200 Mar. 31, "28 9 ) 208% 215%. + 5% 92800 214% 
60 59% 65 59 63% Mar. 16 62% Jan. 19 Canada Southern (CSA) » 6808 6eS 2 b6 C0 0006008 15,000,000 Feb. 1, '28 1% SA 63 63% - & 160 

ae e 95% 83% 96 Jan. 14 4 Feb. 14 Carolina, Clinchfield & Ohio Gites. canesee 4,184,800 Jan >, "Ss 7 2 *g ‘3 
- ° 06 984 104% Mar. 16 103% Jan. 14 Carolina, Clinchfield & Ohio, stamped........ 9,302,200 Jan. 16, ‘28 $1.25 Q 10-4 104% +t % 30 
176 62 283% 132 276 Jan. 9 247 Feb. 21 Case (J. 1.) Threshing Machine (CTM)....... 13,000,000 Apr 1, ‘28 $1.5 2 258% x270% +11 15,200 "8. % 
118 96 129 111 129% Jan. 11 126 Jan. 30 Case (J. I.) Threshing Machine pf........ sy 000,000 Apr. 1, ‘28 13 2 126% ae ‘ 128-< 
338% 28% 33 24 32 Jan. 4 28% Jan. 16 Central Alloy Steel (sh.) (CES).......... 1,320,625 Apr. 10 s kc ) 29% 20%, 1% 6.500 0) 
107 106% 108% 106% 11 Jan. 107 Jan. 4 Central Alloy Steel pf........... Rcdde teen 10,000,000 Apr 1, ‘28 1% 109 x109 » & 10 
20% 7 24% 8% 23% Jan. 26 23% Jan. 26 Central Leather (CL). REO ENRON ELD 2,286, 600 Apr. 1, '27 23% an 
68%, 43% 94 54 od —eaeie a“ ipanenee ee I inn ch ctinkindenadaenes se «+ 1,207 Aug 2, "20 1 04 id 
305 240 348 285 320 Mar. 17 297% Feb. 17 Central Railroad New Jersey (JC)........ 27,436, 800 Feb. 15, '28 2 2 2 300 318 + &% 1,701 1G 
32% 10% 16% 10% 14% Feb. 16 11% Feb. 18 Century Ribbon Mills (sh.) (CTY).......... 100,000 Jan. 30. °26 Be 12% 12% — & 200 12 
90 78% % 70 87 Mar. 12 80 Feb. 2 Century Ribbon Mills pf............. eeeeee 1,547,500 Mar. 1, °28 1% Q 8 8 86% 87 + % 70 
73 57% 72 69% Jan. 3 61% Mar.12 Cerro de Pasco Copper (sh.) (CDP) r 1,122,842 Feb. 1, '28 $1 Q 614 62% + % 7.000 05% 
491, 36% 55% 42 62% Jan. 24 54% Jan. 3 Certain-teed Products s. ) (CRT). 307,000 Apr. 1, ‘28 $1 Q 8 8 7 x57 . 4,400 nls 
106% 100 118% 120% Mar. 1 119 Jan. 2 Certain-teed Products Ist pf........ 4,120,000 Apr 1, '28 1% Q 120% ‘ 

100 90 104% 100% 110 Feb. 21 110 Feb. 21 Certain-teed Products 2d pf 2,675,000 Apr. 1, ‘28 1% Q 110 *- a 

19 80 77 Jan. 12 73% Mar. 6 Certo Corpuration (sh.)........ 300,000 Mar. 31, ’28 t$1 ( 73% 73% ae 500 
26 814 14 4% 7 Jan. 4 5% Feb. 29 Chandler-Cleveland Motors 07 ) (CHM) Sense OO ae on ny 5% % 1,500 
45% 20% 26% 13 17% Jan. 4 14 Mar, 13 Chandler-Cleveland pf. (sh.)............e+06- 50,000 Oct. 1, ’27 6214 14 14% — & 3,200 
ee es 575 495 584 Feb. 2 568 Jan. 3 Chatham Phenix National Bank Seseosseoesove 13,500,000 Apr. 2, '28 4 Q 05 618 +3 260 

. 1000 962 940 Jan. 10 940 Jan. 10 Chemicai National Bank................0.00+ 5,000,000 Mar. 1, ‘28 4 BM *940 ‘ : 
178% 112 218% 151% 205% Jan. 6 185% Feb. 20 Chesapeake & Ohio (CO).......cccccecceccees 117, 77,800 Apr 1, °28 4 Q 190 198 + 7% 23,900 196% 
i71 119 168 158 . coien o6 a eeerer ea i GS: OE ain cncdowessvdescsne 1,836,800 July 1, ‘28 SA 168 c 

86% 64% 81% Jan. 6 72% Mar. 7 Chesapeake Corporation (CHK)............. 900,000 Apr 1, '28 7 Q 73% T7% 3% 19,01 76% 

11% 4% 105% 4% 7% Mar. 16 5% Jan. 30 Chicago & Alton (ALT).........ccccccsceees 18,193,600 sg. ss } 7% + & 5,700 7% 
18% 6% 18% ™ 12% Jan. G 7% Feb. 21 SD SE rarer 04. Jan, 16, ‘11 1 4 11% + 1% 8,800 121 
10 4%, ™% 4% *6 Feb. 7 *6 Feb. 7 Chicago & Alton certificates of deposit...... et err 6 : 

7 15 11 *9 Feb. 7 7% Feb. 20 Chicago & Alton pf. certificates.............. 9BB,000 = neavances 9 oe 
37 30 51 30% 43% Jan. 4 37 Feb. 28 Chicago & Eastern Illinois (CE)............. 23,845,300 =n nanaes TH, 41% + 4% 1,300 
51% 36% % 43 76 Jan. 3 62% Feb. 24 Chicago & Eastern Illinois pr................ 22,051,100 onus es 64% 71% + th% 4,225 68 

12% ™ 22% 5% 13% Jan. 6 9% Feb. 8 Chicago Great Western (GW).............+ 45,246,900 Feb. 15, '10 2 2 10% 12% + 1% 10,000 12\, 
31% 16% 44% 23% 29% Jan. 6 20% Feb. 20 Chicago Great Western pf.............. weee 47,173,500 July 15, '19 22%, 25% + 1% 19,900 26% 

‘ 70% 76 Jan. 9 76 Jan. 9 Chicago, Ind. & Louisville pr. «CiL)......... ,000,000 Jan. 10, '2 3A *76 . 

e ee ee 26% Mar. 15 22% Mar. 5 Chicago, Milwaukee, St. Paul & Pacific..... 881,020 22% 26% + 3% 108, 000 

- es es 43% Me 1 37 Mar. 2 Chicago, Milwaukee, St. nS “ Pacific pf.. 95,687,400 _— 4 38%, 42 + 3 72, 900 
83% 65 97% 78% 88% Ju 79% Feb. 20 Chicago & Northwestern _ ieecedate 158,445,600 Dec. 31, '27 2 SA 5 7945 + 4% 14,300 
126% 118% 50 124% 148 Jan. 24 140 Feb. 15 Chicago & Northwestern pf...............0+ 22,395,100 Dec, 31, °27 8% SA 3 4 141 141 +1 100 
128% 94% 137% 120% 141% Jan. 30 125 Feb. 20 Chicago Pneumatic Tool (OGG) iameneee teks 10,600,000 Jan. 25, ‘28 1% 2 2 129 130 — 3% 800 
71% 401% 16 1% 112% Mar. 17 106 Feb. 18 Chicago, Rock Island & Pacifie (RI) ey 75,000,000 Mar 1} Q 23 109 x112 + 3% 27,700 
08 96 111% 102% 110 Jan. 3 106% Feb. 9 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 Dec. ; 3% SA 8 8% 107% 108% +1 300 
98 83% 04 95% 102% Jan. 7 00)=—Feb. 24 Chicago, Roc’ Island & Pacific 0% pf........ 5.127 300 Dec, 31, i SA 2 101% 102% + 1% 1,100 
57% 48 66 55 st teen ees ++ seeeeeee Chicago, St. Paul. Minn. & Omaha (OM).... 18,556,700 Aug. 20, °25 2% *66 he : 

114 100 132 110 o neseacss  geiasene Chicago, St. Paul, Minn. & Omaha pf....... 11,259,300 Dec. 31, ’27 5 A *126% 
49 47 38 43 Jan. 14 35 Feb. 10 Chicago Yellow Cab (sh.) (TXY) a Apr 2, °28 25« M t 3% 35 35 — %& 380 33 
66% 5% $5% 48% 52% Jan. 7 40 Mar. 10 Childs Company (sh.) (CDI).... Mar. 10, ‘28 60x 4 42 40% 42% + 2% 54K 44%, 
36% 44& 33% 42% Jan. 7 37% Mar. 5 Chile Copper (G23) (CHIL)... .cccseccccsccccces Mar. 30, '28 62% ; 8 37 38 + \y 11, 600 39% 
63% 29% 90% 34% 131 Jan. 2: 85 Jan. 4 Christie-Browne (sh.) (CHT)..........-.0s. 105,000 Feb 1, ’28 30x Q i 114% 114% ~ 3% : 000 
34% 28% 63% 38% 65% Mar. 16 Dt Jan. 16 Chrysler Corporation (sh.) (CRY). ’ 2, 706, 904 Mar. 31, '28 Ti Q 2 62% x63% + 2% 583,700 644% 
08 3 116 02% 117 Mar. 12 113% Jan. 9 Chrysler Corporation pf. (sh.)............... 224,352 Mar. 31, ‘28 $2 Q 115 x115% +2 TK 

os 70% 65% eceseces o.ceesece Cin., Sandusky & a. R.R. bt. (CSC) ($50) ies. 500 Nov. 1 71 $1.50 SA *70% : 
= 125 150 112 146 Feb. 3 140 Mar. 14 City’ DG GUT Pia 0 660000000606600006 0080 ,000 Jan. 3, '28 2% Q 14 140 140 — § 40 

ow . 54 - 54 Mar. 12 514% Jan. 19 City Stores, Class A /_ (CSS)... Feb. 1, '28 87 ta Q 4 5 54 + 1% 100 

as 64% 41% 88% Feb. 15 62 Jan. 5 ep ee, CORO TS Bi Decccccoccctccesccosn  BRREE ._ cvies 8 8x 86 87 + 1% 6,900 87% 
275 173% 4 275% es eet - seseeeee Cleveland, C., C. & st. visu TOG) cccccccess Apr. 20, '28 2 ‘ 275% ee overs 
125 109 108 100 111 Fab. 20 108% Jan. 14 Cleveland, C., C. & St. Louis pf..... Apr. 20, ‘28 1 ( 110 110 —1 1¢ 
70%, 0% 84146 73 84% Feb. 3 82% Mar.17 Cleveland & Pittsburgh 350) (PTT).. Mar, 1, '28 87 ec Q 82 82 82% 82% - %& 10 
41% 41\% 48% 45 - nnebeoby se insane Cleveland & Pittsburgh special ($50), Mar 1, '28 5Oc Q *48% es 

4 84% 51 101% Mar. 16 77% Jan. 10 Cluett, Peabody & Co. (sh.) (CLU).......... Feb. 1, °28 1% 2 04 98% +2 39,100 981 

116 103% 125% 111% 122 Jan. 23 118% Jan. 11 Cluett, ae 4 Gis, Bilacksdastvccscyccscas J Apr. 2 % Q 2 120 12 +e “110 118} 
ae 131 96% 139% Mar. 6 127 Feb. 20 Coca-Cola (KO) ......cccccccsees / Apr. 2 $1.25 ") 9 136 138% + % 3,106 138 
152 137 222 174 on inane - ante dées Coca-Cola aaendinnes Serer 230,; Apr. 32, $2.50 Q *222 - 
“4 113% 86 111% Jan. 3 79 Mar. 2 Collins & Aikman Company (sh.) (CK)...... 591. R33 Mar. 1, $1 Q 8 8é 82% 85% + 1% 59,400 106 
es 109% 102% 109 Jan. 3 101 Mar. 15 Collins & Aikman Company pf.............. 11,760,000 Mar. 1, 1% 2 0 101 101% %, 2,800 104% 
27% 96 42% 84% Jan. 30 66% Feb. 27 Colorado Fuel & Iron (CF)........ «++. 34,235,500 Mar. 25 8 72% 80% + 8% 152,900 80%, 
112 110 135 116 136 Feb. 3 135 Mar. 16 Colorado Fuel & Iron pf......... sa ,000,000 Feb. 25 2 Q 135 135 + 1 10 
52 137 116 Jan. 6 106 Feb. 21 Colorado & Southern (CX). ° .. 31,000,000 Dec 1 4 107 110 + 3% 700 

7 62 7 70 78% Mar. 5 75 Jan. 14 Colorado & Southern Ist br. era Kinueseegeeo ae 3,500,000 Dec. 31, 2 SA 75 75 — § 30 
7 59 75 68 75% Jan. 3 72% Jan. 3 Coferade G& Beutler Bb WE. cc. ccccccs. ccscce 3,500,000 Dec. 31, 4 A *73 on ‘ 

91 85% 98% 82% 97% Feb. 1 89% Mar.15 Columbia Gas & Electric Mish.) ee 3,370,686 Feb. 15, ° 1%, Q % 8944 90% ~—- & 21,200 93% 
101% 98% 110% 981, 110% Jan. 3 107% Feb. 28 Columbia Gas & Electric pf..............0.- 94,659,300 Feb. 15, 14 Q 7 107% 108% + % 1,000 108 

High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less th amount. ?Partly extra. Plus stock. §Payahle 

in common stock. xEx dividend. {Plus 1%% quarterly in stock. ||Stocks of no par value are indicated by (sh.), which means that the figures showing @ apital stock listed for such stocks refer to the 


number of shares listed; all other stocks have par values of $100, except as otherwise Indicated. aPayable 2%% quarterly !n common stock bCash 
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. Sat Wea 
Yearly Price Kanges -- STOCKS Amount —Last Dividend Declared. Mon., Sat... Pan at 
128. 1927 1928 Range. — (with par Values Capital Date Pe- Mar. 1 on 7 ~ ye a — =. = 
High Law. High Low High Date Low Date and ticker abbreviations) Stock Listed Payable. Rate. riod. First Low. aaa « - joins 3 on 
rt iv wit rT 08% Jan. 24 S7 Mar. 12 Columbian Carbon (sh.) (CBN) Feb. 1, "28 2 Q any 4 : “son 45 
se ion ge + 25%, Mar. 1 te Feb. 20 Commercial Credit (sh.) «CMO Mar. 31, '28 Q 4% i H Pe — a 
2645 214 23% 17 24% Jan. 27 “3 Jan. 27 Commercial Credit pf. ($25) Mar. 31, '28 3 oe 90% } 830 » 
ws Bitsy ROS, is!) 91% Mar. 7 87y Feb ? ommerciat Credit Ist pf.....0.ccesss Mar. 31, 8 a 24% 241, & 2 120 
27% 20 25 18% 2 Jan, 7 23 Feb. 3 Commercial Credit pf. B ($25 Mar. 31, i] Q Fass Bo , — hin 
7 D4, 62 41% 63% Mar. Ww ~~ Mar. 1 Commercial Investment Trust Te Apr. 4 4 Q 82% 7. a "S00 oo 
100 89 os 86% 97 Fe. 15 04% Mar. 6 Commercial Investment Trust 6%% pf...... Apr. 2. ‘28 Q o5& = he : 
104 97 102 91 106 Feb. 17 : Jan. 27 Commercial Investment 7% pf. aoe. 2, = a sie 172% He ‘ 25 R00 it 
oe me 203 145 180% Mar. 13 1% Feb. 18 Commercial Solvents (sh.) (CV) , ; pr. 1, * Q a —- AS 19900 . 
*s 7 7 Mar. 10 i24% Jan. I! Commonwealth Power Corp. (sh.) (CMP)... Feb. 1, 728 <A Q 68's ry cane 1 "900 51 
ee ng 39 52 Feb. 6 48 Jan. 14 Conde Nast Publications (sh.) (CDD). Apr. 2, Whe Q Fale! 19% 19 x af 91.300 25% 
Loa, 12 wy 174 1 Jan 3 23% Feb. 8 Congoleum-Nairn, Inc. (sh.) (COG) : ** 24% 2+ sid v — = 
37 40% RBIS 51% 81% Jan ; Feb. 18 Congress Cigar (CNG)........+0.:> ccecces 3 Q + = 3,800 74% 
1 ~~ % 1 y% Jan. 10 Jan. 10 Conley Tin Foil, stampe 4 (sh. »} (CL ¥) acecece . + : 
; 7 63 7 Mar. 6 Mar. 6 Connecucut Railway & Lighting (CRW)..... ' . 15, "28 Q 
ee : 73 Feb. 21 Feb. 21 Connecticut Railways & Lighting pf........ 3, . y i Q 
874 45% 86% 74% 88% Mar. 5 Gensenisased Cigar (a. (CGR). wcccccccccce Jan. 7 : e 2 
rt ony 65 103 Feb. 21 Consolidated Cigar p TTT TTI CTI TTTITT iT T . 
wim = “ - = om Mar. 15 Consolidated Cigar 2% pf. . a ¥ 
6% 1% 1“ e 1% Jan. 12 * Consolidated Distributors (sh.) (DIS) ° > 
113% 7 125% o4 130% Feb. 9 Jan. 10 Consolidated Gas (sh.) (G». . Q + 1% 
108 93 172% Mar. & Feb. 16 Consolidated Gas pl. (8M.). 6.6 cee te cee eee , = Q eo 
72% 68%, 77 65 73 Feb. 16 Jan. 26 Consolidated R. R. of Cuba ‘pf. cu eens 984,300 Apr. i Q } = 
4% 14% ™% 3% “ Jan. 4 Feb. 9 Consolidated Textile (sh.) ( “TX ecces Be . 
“3% Mar. 15 23 Mar. 15 Container Corp. of Am., Cl. A (#20) (C NR) Q \ 
11% Mar. 15 10% Mar. 16 Container Corp. of Am., Cl. B. (sh.). Q 
5 My 74% i) Jan. 13 1% Mar. 15 Continental Baking A (ah.) (CI)......-s.e0-- Q 2% : 
17% 7% 10% “i Jan. 13 4% Mar. 15 Continental Baking B (9f.).....6.66) eeweee ee 
Oy 87 97% twit Jan. 2 av&% Mar. 15 Continental Baking pf . «2 a 4 
wey 70 HOM fap anes r. 6 dy va. it Continental Can (sh.) «CH) Q + ‘ 
126 117 126 Mar. 9% Jan. & Continental Can pf.. oe sesccccccccceses Q aos 2 
oe 93% 7 Mar. 17 Feb. 15 Continental Insurance Co. (§10). SA + ¥ aM : 
13% 0% 13% 8% Jan. 23 Mar. 1% Continental Motors (sh.) (CMR) Q 11% 
‘ 615 598 Jan. 3 Mar.15 Corn Exchange Bank.......... Sc ahaitiaiea Q : 630 
1% %% 68 46% Mar. 17 4% Jan. % Corn Products Ketining Co ($25) (CFG). Q + 4% 73% 
130% 12214 1424 128 Jan. 11 138% Jan. 16 Corn Products Refiaing Co. pf... Q i 141% 
2 44% 23 Mi Mar. 5 125 Jan 3 Coty, In “(sh > « OT). Q , 148% 
By 87 Mar. 2 96% Jan. ll Crown Willamette Ist pf. (sh.) Q . é 
63 20 24% 14 Feb. 10 17% Mar. 12 Crex Carpet Company (CRX) - % , 100 
s2% a4 963, 76% Feb. 7 83% Feb. 18 Crucible Steel Company (XA). + 1 6,900 86%, 
104 96 ib 103 Jan. 2% 112% Mar. it Crucible Steel Company pf.... Q + ‘ 500 . 
11% 10% Vy Jan. 12 5% Feb. 16 Cuba Cane Sugar (sh.) (CS).......sce¢eee+e+s o- be 1,00 ~o* 
O% 35% Om 234s Jan. 12 24 Feb. 18 Cuba Cane Sugar pf... ee + 1% 2.000 ft 
53% 284, 34% 18% Jan. 13 “4 Feb. 18 Cuba Company ish.) ¥ ‘ -. ,) 2,400 23 
5 82 9% 79% Feb. 2% 88 Mar.14 Cuba Railroad pf. ‘CBR, 3 SA — 2% - 110 pe 
3 204 28% 18% Jan. 3 19% Feb. 18 Cuban American Sugar ($10) COND. ccccse ‘ 10,000,000 25e Q + 11 5.200 22 
105 97% «107 7% Feb. 1 101% Feb. 15 Cuban American Sugar pf..............- 7,893, % . . + % _ 100 . 
20% 13% 18 10% an. 4 1% Mar. 9 Cuban Dominican Sugar (sh.) (DMS ....... 277,833 - iW 2 i " 1h 15,800 64% 
85 51% 4896 58% 43% 72% Feb. 14 $$. Jan. 3 Cudahy Packing ($9) (CUX)....._....... 21,239,500 $1 Q 66% GOA, O3Ay Oy, +4 13,900 64 
sh : Oy + 6% Jan. 4 iy Feb. 27 Curtiss Aeroplane & Motor (sh.) 1: We SA 57% ih 73 62 & 4 18 900 
es 118 311 138% Feb. 17 1174 Jan. 5 Curtiss Aeroplane & Motor pf... 5, 4 SA ope : 
108 77% «152 103 17> Mar. 8 140 Jan. 10 Cushman’s Sons (sh.) (CHS).........s+0+005 1," t#4 Q -+ = . 
107% 99% 125 106% 125 Jan. 20 114 Jan. 11 Sey Ck ON. tn ubamaebetouens Mar. 1, '28 1% Q 116% 116% 20 116% 
107 106 116 103 115 Mar. 5 112% Feb. 23 Cushman’s 8% pf. enue Mar x "23 $2 Q as pte Pe 4 
5 32 55M 30 55% Jan. 20 31 an. 3 Cuyamel!l Fruit (sh.) (CDF)..........0.-c000. Nov. 1, '2 $1 - it 5 + % 1,100 3S 
16% 23% 485 26% 46% Jan. 6 4% Feb. 18 DAVISON CHEMICAL (sh.) (D) Nov. 15, '20 $1 -° 393 — 1% 11,500 37% 
110 1% 1% 826012) Maar. 14 : 1 Deere & Co. pf. (DER).............+4. Mar. 1, "28 1% Q 119% 120 % 450 «(117 
: 27% 32 24 27% Mar. 16 -16 De Beers Con. M. (sh.) (DB) July 30, °27 $1.45 .. 27% 27% + 100 : 
183% 10% 230 171% a 6 10 Delaware & Hudson (DH)......... 31,573, Mar, 20, ‘28 24 3 1665; 17 + 6 3.0 = 16% 
lki% 129 143% 130% 140% Mar. 17 - Delaware, Lack. & Western ($50) (DL) *, 334.000 Jan. 20. '28 3$2. 134 146%, +10 30,100 142 
47 37% 67% 41% 584 Jan. “Mm, Feb. 20 Denver & - Rio Grande Western pf. (DGR) ee ee ee 42 re) Si 5S + 1 1,200 56 
141% 123% 170% 133% 184% Feb. 166% Jan. 11 Detroit Ediscn (DTE) om 89.8::3,000 Apr. 16, '28 2 Q 180 182 180 180% +1 300: 182% 
‘e ‘ 80% 79% $i% Jan. : 81% Jan. 25 Detroit, Hillsdale & Southwestern (DSH) 1,350,000 Jan. 15, '28 2 SA on a ; *R4, 
. 5> Mw Jan. i) Jan. 23 Detroit & Mackinac «DET)............- -i ! eee ‘ _ ee "0 
60 Oo 72 65 Mar. 65 Mar. 2 ens Gt Gene BE, 60 nnn dddcutscecnedese 950,000 Jan. 3, "21 2% «- .* . bs 
re 3 e ee erceee Detroit United Railway (DU)........+--+-++ 15,359,100 June 2, ‘24 1% -* . ss . *3 
104% a1 423 p24 Mar. 1: 40 Jan. 3 Devoe & Raynolds A ish.) (DRSA). 95,000 Apr 1, °23 7$1 Q ol aly TAD uw 1 13.600 418%, -. 
lov ve 113 115% Jan. 18 168 Jan. 9 Devoe & Raynolds Ist pf. (DRS)............ Apr. 1, ‘28 1% Q 1l4 14 115 113 1 90 
: , 147% 161 Feb. 2 14% Jan. 18 Diamond Match (DN) Mar. 15, ‘28 3 Q 140% 1 147% 149% +1 330 151% 
7% 21% Qi 24% Jan. 4 17 Feb. 18 Dodge Brothers, Class A (sh.) BSESBIO  — ccecccee es oe 18% 20% 18% 20" + 1% 77.600 20 
ou TU% & 75% Jan. 4 68 Fe. 18 Dod,ze Brothers pf. (sh.) Seee ‘350, ‘000 Apr. 15, °28 1% Q 70 71% HB 71% + 1% 35,900 72 
20 5 14% 13% Jan. 6 1", Mar. 9 Dome Mines ish.) (DO)... 1,000,000 Apr. 20, "26 De Q il 11 1m, IN%® 1 4,500 
s : 84% Mar. it A Mar. 15 Drug, Incorporated, new (sh.) (DRU) 2,155,900 bane — - 80 R4h5 84 43,600 83% 
5% 3 1% 2% 6% Jan 3% Feb. 21 Duluth, South Shore & Atlantic (DS)........ 12000000 cecccccece ee * 4% 4% 3% — % 2mm) + 
84 4 11% 4 4 Jan ‘ > Feb. 20 Duluth, South Shore & Atlantic pf.......... « FWOOO0,000 kn aneee ee oe thy ; Ay 1% 1,500 
= 29% 20 20 Jan. 26 20 Jan. 26 Duluth Superior Traction Company (DX).... $. 300,000 July $1 . . *20 
be 41% 35 . oe : Duluth Superior Traction Company pf... "500000 Apr . +. *41 
es 62% 49 — Jan. 23 55% Jan. 9 Dunhill International, Inc. (sh.) (DHI).. m "125,000 Apr tly 57 IB 2 13,600 62% 
181% 157 343% 168 s61% Mar. 17 10 Jan. 10 Du Pont de Nemours & Co. (sh.) (DD)...... 2,661,158 Mar 361% 359 t 24,600 36% 
110% 100% 118 1056 120% Jan i ws Mar. 9 I Vent de Nemours & Co. deb. 6% eee T9.521. 200 Apr 11% : 116% + 1% 1,000 118 
116% 11% 117% 114% 116% Mar 17, Jan. 3 Duauesne Light Ist pf., Series A (DQU). . 30,000,000 Apr 116% 116% 116% 100 ‘ 
19 7 a, 5 6 Jan. 6 8 Jan. 6 Durham Homery (850) (DHO) 3,750,000 Jan, t 6 6 100 
67 Ni 44% 44% 46% Jan. ¢ 4 Mar. 16 Durham Hostery pf............. 3.000.000 Aug. i 45 46 2 100 = 
136%, 106% 175% 126% 171 Feb 4 163 Feb. 20 EASTMAN KODAK (sh. (EK) 2,057 560 Apr 168 106 168% 5,000 169% 
17% 115 131% 119% 130 = Jan. 24 NE Si TELE I TE Feb. : #127 lo 
32y 23 29% 21% 34% Mar. 6 Eaton Axie & Spri . ens caemeaie cove 33% 31% 32% 27,900 32% 
20% 10% 16%, 10% 19 Jan. 23 Eisenlohr (Otto) & Bros. (835) (EIS) ......+- Apr. 16% 16 16 1,600 16% 
9 a9 95y & 100% Feb. 1% Eisenlohr (Otto) & Bros. pf........... aes Apr 92 90% 0% 9\% 100 4 
824% oly a2 63% 131 Mar. tt Electric Auto Lite (sh.) repre eeccocece eccce Jan. 131 1234, 130 + 6% 2,400 133 
16 4 22 13% 16 Feb. 14 Mlestrse Maat GOR.) GEM ccccccccccccsccces® PERSE naceceese 13% 12% 13% 4 ‘600 13% 
34% s 32% 16% ‘8% Mar. ¥ Electric Power & Light etfs. (sh. ) (EL). eee 38 36 37% 34,000 37% 
5 122% 103% 125% Mar. 12 Elec. P. & L. pf. allot. etfs. 40% pa. (sh.). 39,131 Apr. 125% 125 x125 + %& 800 “ 
110% 111y 10m 121 Jan. 9 Elec. P. & L. pf. allot ctfs.. full oan (ah.). 7.030 Apr. a we 120% - oe 
DeY 109 06 110% Mar. 8 Electric Power & Light pf. (sh.) 144.365 Apr. 2, 108% 107 x 10TH 1,000 107% 
Tas 37% oy 15% ~Feb. 15 Electric Refrigeration (sh.) (EFN). . . 1,001 40 Feb. 21, 50c 15% 13% 15% + 1 7,700 16%, 
44 8’ 634 77% Mar 7 Electric Storage Battery (sh.) CBP ccccccese 806,437 Apr ae 2? 72% TOR 71% % sh 72% 
16% 13% ) uv Jan. 9 Elk Horn Coal (sh.) (EH). ° 240,0 000 Sep. 11, "19 75s ee oF 
30% 27% 15 19 Feb. 15 Elk Horn Coal pf. ($50).......... 6,600,000 June 11, "23 T5e ee *17% or 
Bi 13 3 9% Feb. 1 Emerson Brantingnam, A (sh.) (EGM).. - sebenenass Py wa 7% 74 7% 7% + 2m) 7% 
ae 5 1% 4% Jan. 7 Emerson Brantingham, B (sh.)........ 18,963 ee ee ee ee 34s 
su STK sO +3 Mar. 7 Emporium-Capwell (sh.) (EMP).. oe 360,000 Mar. 24, ‘28 We Q . 23 . - 
72% 814 G4Ay 82% Feb I EnJdicott-Johnson ($50) (FJ)... ....6.-0.00+++- 20,268,000 Apr 1, °28 $1.25 Q 81 al 79% 80 2 400 79% 
120 125 1164. 124% Jan. 11 Endicott-Johnson pf. occesee ° 11,400,009 Apr t, "28 1% Q 124 124 124 124 100 if 
24% 39% 214 40% Mar. 17 Engineers’ Public Service (ah.) (EPU) TUT Bon its . a 36 41% 35, 10% » 2 44,100 40% 
9614 108% 93% 110) =6Mar. 1 Engineers’ Vublic Service pf. (sh.) 311 585 —_ + 4 $1.75 @Q 19 1Wa% 108% LUD 1,100 110 
es 95% 5058 114% Mar. 14 Equitable Office Building (sh.) (EQ). 220,078 Apr 2, 3 1% Q 111% 114 lug x1L1% +2 7,200 111 
1324 186 118% 210 Feb. 24 7 Equitable Office Building pf......... 196, 100 Apr. 2, °2R 14 Q . _ 209 ne 
on 40 Si is Jan. 3) 410 Jan. 17 Equitable Trust $666080000060Rs ees 680000 30,000,000 Mar. 31, “28 3 Q 417 222 417 422 +10 70 
a2 22% 69% 3914 66% Jan. 4 40% Feb. 7 Erte (B) ...0- .11, 116,700 es ABM ak, + ™),900 nau 
DO 33% 664 52% ‘ v4 Feb Erie tat pt...csccccecs . 47,904,400 ee iy a8h, + 2 7,400 58% 
Mtg 30 64% 49 2% Feb Erie 2d pt eae « 16,000,000 6a a | Ay] 1,300 
*63 *62% oo 61% tity Feb Erie & Pittsburgh. (350) (RP). 2,000,000 Q . 
25% 21% 35% 244 33% Feb Erie Steam Shovel ($5) (ERV)............. 66,745 Q ty ! 200 ‘ 
68% 45 7% ou #89 Feb Eureka Vacuum Cleaner (sh) (EU). nese 275,618 Q 74#% + 1% 10,100 73 
17 14% 23 15% 2n Jan Exchange Buffet (sn.) (EX evens 250,000 Q 204, 4 100 
3% 2 8 3% 2% Feb FAIRBANKS ae ae ($25) CBT) oc ccccecs 1,500,000 oe 3 - 100 se 
as 15 3 1m, Feb Perens Gee Bh. + .ccsccdserecececeses 2,000,000 es , / 3 
19, 7% 43%% 30% 32% Jan. 5 Fairbanks, Morse & Co. “Gh. ) (PEM).. e 368,977 Q 38% ast, + 1,400 37 
115 106% 112 107 ire 3 Jan. © Fairbanks, Morse & Co, pf Q 10084 108), 100 
690 655 688 Feb, 18 Farmers Loan & Trust “Co. Q e ° 
47% 28 7 37% 42 Jan, 10 Federal Light «& Traction ($15) (FLT). seecee 6,453,435 Q Tithe , & 7,200 9 | 
mw Me 100 V1y% i) Jan. 6 Federal Light & Traction pf. (sh.)........ ees 374 Q ben 1s 1 130 103 
1114 4\ 187 o 140 Feb. 7 Federal Mining & Smelting (FS) eee py tyes . ** eee 
105 61 OM 73% 91% Jan. 3 Federal Mining & Smelting pf..... a | Q a 95 - ‘ 200 
34% 23 30% 7 18 Feb. 17 Federal Motor Truck (sh.) (FMT)....... ‘ 2, : Q 184, 185, + 1,600 18 
“2 ae 230 931% 183% Jan. 11 Fidelity-Phenix Fire Insurance ($25) (FP Xx). Jan. 10, °28 $2.50 SA ZVAy 214% +10 3.700 211% 
21% 4 14% 10 114% Jan. 7 Fifth Avenue Bus temp. ctfs. (sh.) (FV)..... Apr. 17, °28 Q : 
107 96 106%, 105% Jan. 13 First National Pictures Ist pf. NP) nennied Apr. 1, "2 Q : . Pee 
419% 38 30 19%4 28% Jan. 6 First Nationa) Stores (sh.) (FST)....... ae Apr. 2, °28 Q 2 29 2,200 28% 
26% 14% 20 14% 14% Mar. 14 Fisk Rubber (sh.) (FK)........... Oct. 1, ** ih 1K 11,600 16 
R4y 76% 100 81 82 Mar. 1 Fisk Rubber Ist pf............s0eee. eevcecce Feb. 1. ° y Q 84). R4ly 2 1,200 2 
107 we 192 O41y 92 Mar. 16 Fisk Rubber Ist pf. _Coav pesesceee woswonsece e Fed. 1, 1% Q bad 92% 200 94% 
my 32% 71% 46% 74% Jan. 34 reb. 20 Fleischmann Compeny 7 (m.) Pic cccvesccesce The Q HOA, 74% 35, 100 71 
en 73% , 88% 35 51% Jan. 3 Mar. 5 Foundation Company (sh.) (FO)....... eeees Oe és 44%, w 1,940 
hoy 4 5o 88% Jan. ‘4 Mar. 15 Fox Film, A (sh.) (FPOXA)........ bchaas nae $i Q Tw 79% ! 20,900 77%, J 
1 106 115 109 113 Feb. 14 Jan. 5 Franklin Simon pf, (FIS).........0+s-ces005 1% Q , ° ° 
19 «86106 34 109% Jan. 9% Feb. 20 Freeport-Texas (sh.) (FT)............e0000- $1.75 Q a0 bot) +4 203,600 83! 
as es 107% Jan. 30 Mar. 13 Fuller (George A.) Co. prior pf. (sh.) trees $1.50 Q 108 104 &, 700 
a2 25% 59 22 28% Jan. 5 Mar.16 GABRIEL SNUBBER, A (sh.) (GRRA).. 87%ec ee 18%, 184, % 7,000 7 
oA oAY 15% 6) 10% Feb. 2 Jan. 17 Gardner Motors (sh.) (GRD).......... . es 13 13 —- & 16,000 13 
55% 39 ay Ge 6% Mar. 12 Feb. 20 General American Tank Car (sh.) an. $1 3 ti 66% a 13,900 684 
108 99% 112% 106%, 111 Mar. 1 Jan. 9 General American Tank Car Co. pf.......... 7,754,200 1% 111 111 1m 110 \ 
oe tm 96% 65 heiaal Jan. 9 Feb. 20 General Asphalt (AB)... ccccccccscccsccessccs 20/880; 400 o> 81% 91% + 4% 141,100 87 ’ > 
High and low prices are “based on sdles of 100-share lots ‘encopt in special instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra. {Plus steck. $Payable ' 


which means that the figures showing amount of capital stock listed for 
in common stock bCash., 


\|Stocks of no par value are indicated by (sh.), such stocks refer to the 


tPlus 14% quarterly in stock. 
except as otherwise indicated. aPayable 24% quarterly 


values of $100, 


mn common stock. xEx dividend 
number of shares listed: all other stocks have par 
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Stock Transactions—New York Stock Exchan 2g e—Continued 
WW Ss Nang 
— Toosty Price Ranges STOCKS Amount -—Last Dividend Declared M Sat Wed 
1926. 1927. ——1928 Range.— —_ (with par values! Capital Date Pe Mar. 12 Mar. 17. Week's Week's Mar. 21 
High. Low. High. Low. High. Dace. Low. Date. and ticker abbre'“ations) Stock Listed. Payable Rate riod Firs Hig Low Last Ch'ge. Sales. Clone 
140% 94% 144% 107% 140% Jan. 7 114 Feb. 20 ARE Be BE vinss tedkeanenstbaadtaatape 6,792,200 Mar. 1, °28 1% Q 1% 137 24% 1325 +7 3,000 a2 
120 107 140 118% 140 Feb. 7 134 Jan. 2G General Baking pf. (sh). (GGPR).......... ; 90.775 Mar. 31, ‘28 $2 ( 128 8 138 =x 138% + 2% gf ie 
ae > al He 37% Mar. 15 21 : 4 General Cable (sh.) (GGN).........-+ ler as 440,000 : ‘ 25 %% + 3% 9,600 ree 
oa 62% 35% 84% Mar. 15 56 ‘ . zeneral Cable, Class A (sh.) (GGNA)........ 400,000 $1 C S4 OK 75 +10% 151/300 78 r 
514 46 74% 52 75% Feb. 2 a7 . 19 General Cigar Company (sh.) (GY).. ese 407,570 $1 Q ts 9% % 11,600 Tur 
118 109 124% 116 128 Feb. 3 128 . 3 General Cigar Company pt... .. 5,000,000 1% Q 12 Ms Rep : 
‘7 146% 81 144% Mar. 13 124 . 27 General Electric (sh.) (GL).... -» 7,211,484 $1 Q t 44 1atilg 13st + 5% 346.900 1441 
11% 11 11% u 11% Jan. 6 11% . 23 General Electric special (310). 004p0setacceede ae 15 Q 1 il 11% + & 2" SK) 113 
4 be) 3+ 47% 34 43% Mar. 9 35% . 18 General Gas & Elec., A (Del.) (sh.) (GGS). 344,177 37%4¢ Q 2% 41% x41% +1 3°100 41% 
3 46 35% 44% Mar. 14 37 . 16 General Cas & Electric, Class B GED eccccres 216,165 37% Q 44 44%, i4 44% + % "300 
113 10544 123% 118% 126% Jan. 19 122% . 21 General Gas & Electric 8% pf., A (sh.)....... 62,001 2 Q 124% 2 124% x125— + 2% 200 
100 95 110% 100 113% Mar. 2 108% 4 General Gas & Electric 7% pf., A (sh.)...... 43,399 14 Q 112% 5 3 
a 96 92% 105% 96 108 Mar. ¢ 1M 7 General Gas & Elec. 7% pf., B (sh.)......... oe ‘ Q 107% 107% 107% xl07% + 2% 100 
| ° os 141 113% 172 Mar. 17 130 . 10 General Motors ($25) (GM) $1.25 Q 157 153% 168% + 10% 1,353,800 177 
106 " 110% 104% a Peadaed ys aes General Motors pf...............  Q - Poe ; 
. 105 98% 100% 104 enews General Motors 6% deb.... 1% - Q ye eee 
wv 122% 113% 125% 118% 123% Jan. 26 TO a rere rer re 130 13 Q 2 2% 2 +1 1,100 126%, 
58% 5 59% 54% 36% Feb. 23. General Outdoor Adv. A (sh.) (GVZA)....... zi $1 & - Aide hi + % 2,300 MG 
38% 265% 5 37 42 Feb. il Gen, Outaour Ady. vot. tr. ctfs. (sh. ee ae 3 3268 50 Q 4 4 43 43) —_— © 6000 431 
93% 60% 153% 82% Mar. 2 General Railway Signal (sh.) (GRS)......... 357,500 $1 Q ¥ 4 i) 101% + 5% 60,600 101! 
- 105 103 116 103 Feb. 17 General Railway Signal pf...............ss0s 2 833,000 i Q 115% - : 
49 § 1 66 Feb. 25 General Refractories (sh.) (GRX)..... oovees 225,000 19 Q 6844 70% + & 12,000 694%, 
we a 109% 95 98% Jan. 16 Gillette Safety Razor (sh.) (GIL)......... bit 2,000,000 $1 Q LiMily 101% + \& 8.800 105% 
5 78% 1% 35% 34% Mar. 6 Gimbel Brothers (sh.) (GI)..... aie 14% 37% + 24 30400 401 
» 111% 100 108% 91 87 Mar. 6 Gimbel Brothers pf.............. 1% @ 8 8y Os + 1% 2.300 93%. 
: 4 15% 2 TT 20% Jan. 27 Glidden Company (sh.) gaa . 0 2 21 21% + & 10/500 41 
es ee 10: 86 95 Jan. 4 Gliaden Company prior pf........... ° 15 Q 8 , 97% xO7% +1 "390 99 
ee - L 116% 128 Jan. 24 Gold @ Stock Telegraph (GSX). ) #128 ' oH 
56% 41% Ry 42 71 Jan. 16 Gene TSE GR.) Gc ccc vcccncccsscccce Q B4 4 94 984, + 3% 202.700) 98 
70% 394 961 78% Mar. 7 Goodrich (B. F.) (sh.) (GR). $1 Q 8 8 4 81% + & 41100 3 
100 94% 111% le Feb. 17 Goodrich (B. F.) Company RRS PSR Re 1% Q 11 lle . “g00 109s 
‘ . “its 69% Me Mar. 15 zoodyear Tire & Rubber (sh.) (GOR) i) 2% 29,000 37 
i rf OR% 92% Mar.16 Goodyear Tire & Rubber Ist pf. 315 1 Q V2\% 92% — 2% 6,200 
2 guy, 33% 83% 78 Jan. 5 Gotham Silk Hosiery (sh.) (GHM)........... 332.700 62 Q RG 8654 R4kg xS4y — & 9'200 RM 
'Z 47% 8% 78% Jan. 5 Gotham Silk Hosiery, non-voting............ 102,045 6214 Q 855 86% 84 xX85% + % 6,200 85 
é as ‘ 122 115% Jan. 16 Gotham Silk Hosiery pf...........s0+20sesees 4930,000 5 1% Q 124 24 22 123% — % ‘600 = 12314 
£ < 149 Jan. 17 Gotham Silk Hosiery pf., ex warrants....... 4,930,000 sNpaeea a 110 110 ‘ 30 
y 21% 8 114% 8 Jan. & Gould Coupler, Class A (sh.) (GUCA)........ 175,000 Sep. 15, ‘26 50c 8 = 
nie — er ar. 16% Feb. 18 Graham-Paige Motors (sh.) (GHR).......... 1,019,892 yer . 18 2 20% + 1% 74, 2K 25% 
36% 16% 45 31% 44 Mar. 9 39% Feb. 18 Granby Consolidated (GB)........0..seseee05 44,460,000 July 1, ‘27 $1 12% 4 42, - & 7 ROM 
84% 681, 103% 79% 100% Mar. 17 93% Feb. 6 GORGE DECCEOTR BE. Css cc coc cccccccecesos 74,370,700 Feb. 1. '28 2% SA 9 100% + 4% 18,400 
poe 101 8% 98% Mar. 17 91% Feb. 7 Great Northern pf. certificates............ 1 5,113,000 SA 9 8 97% + 3% 7,000 
27% 18 28% 18 25 Jan. 24 21% Feb. 20 Great Northern .tfs. for ore pron. (sh.) (OR). 1. 3,000 7 SA 915 2 21% 22% +1 8.300 
ne re 44% 35% Jan. 7 31 Jan. 26 Great Western Sugar (sh.) (GSW).........+ 0, TO Q 2 1% x32%4 + % 6,400 
113% 108% 123 11644 120 Jan. 3 112% Feb. 24 Geent Weer® BUGES G6... cc cvcccccccccccccecs 1% Q rit x116% + 2% 240) 
i Pic a4 80 R1 Mar. 13 81 Mar, 12 Green Bay & Western (GN)... ‘ $ 3 ~ 8 81 81 + 4% 10 
34% 9% 151% 29% 164% Jan. 4 118 Feb. 18 Greene-Cananea (GNP) ...... 3 28% 128% —4 124,400 = 126 
10% 5 11% 7 9% Jan. 4 7 Fe. 23 Guantanamo Sugar (sh.) (GS) 8 7% : ‘ ‘900 
95 106 95% 107 Jan. 7 105 Feb. 23 GUOMEOMENO BUPEE Bloicccicccscnccseessccce Apr. 2, ’°28 * Q oa 
PY se toy 35% 58% Jan. 7 454% Feb. 7 Gulf, Mobile & Northern (GU) 2,00 ae 1B Ba 
10914 95 112% «4105 107% Jan. 7 104 Feb. 20 Guif, Mobile & Northern pf Apr 1! Q 4 
3% 51% 64 40 57% Feb. 7 3 | Jan. 9 Gulf States Steel (GJ)....... 2,272. July 1% 4 3.404 
1091 100 108% 99% 4109 =‘Feb.16 104 Jan. 10 Guif States Steel Ist pf.............. y Apr. 1% Q " 30 
one con 26% 22 30 Jan. 31 23 Jan. 5 HACKENSACK WATER ($25 4,12: Dec. 3, “ae 7c 6A 110 
es ve 291% 29% 300 =Jan. 13 26% Jan. 3 Hackensack Water pf. ( 25). seeecees : -- 2,378, Dec. 1, '27 87%c SA v3 
vs — 29% 2514 28 Feb. 3 235% Jan. 12 Hackensack Water pf. A ($25). se —_ Mar. 31, '28 43% Q 
60% rt; 72% 56 79% Jan. 19 65% Jan. 5 Hanna (M. A.) Ist pf (HNA). June 30, °25 1% 8 mi) 
a ne 1.310 1.27 1.295 Jan. 17 1.295 Jan. 17 Hanover National Bark... Jan. 3, '28 1 Q 
10 1 176 Feb. 6 Harbison-Walker Ref. (HK! Mar, 1, '28 2 
A 110 = :106 120 Jan. 23  Harbison-Walker Ref. pf..................-0 3.000.000 Apr. 20, "28 2 
Rs % 27% 22% 24 Jan. 5 Hartman Corporation, Class A (sh.) (HRT). 57,705 Mar. 1, ‘28 Hk Q 4 
- 24% 29% 18% 19% Jan. 3 Mastman Corporation B. ......cccocccccecesces 397,227 . 7 30K 2 6,900 
31 30% 1414 10 Mar. 10 Havana Electric Railway (sh.) (HN)......... . : 
eas 82% 64 Mar. 16 SPREE DUUMOGOER BE. occ ctccdtcbesebcescerzeces 5, Y ar. 28 $1.50 Q 3M) 
68 125 76% 112 Jan. 17 Helme (George W.) Company ($25) peepee os $1.25 @Q 300 
+ 116% 115 130 118% 121 Jan. 3 Helme (Georzce W.) Company pf..-..... 1% Q . 
2 re 4% 34 30% Jan. 31 Hershey Chocolate (sh.) (HSY). ‘ - 6,700 52 
2 75% 70% 70% Feb. 6 Hershey Chocolate (sh.) pf............. $1 Q z 7,300 79Y 
oe 101% 101% Jan. 3 Hershey Chocolate prior pf............. «- 15,000, . 15, '28 1'4 Q 2 2 1,500 103 
200 147 425 345 Feb. 23 Hocking Valley (HV)......-....c-cceeeessees ; - 31, °2 2h Q 
35% 17% 41% 22 22% Feb. 20 Hoe (R.) Company, Class A (sh.) (HOO)... " a 7 $1 110 
a 31% 29% Jan. 10 Hollander (A.} & Son (sh.) (HLL)........... J b. 1 62 Q 200 
475 75 6y Jan. 30 Homestake Mining (HM).............- eccccee 5,116,000 } , ; oak M 400) 
48%; 40- rf) 43% 64% Feb. 21. Household Prosects (sh.) (HOU)..... eeceene 3, Mar. 1," 87 Q 4,000 65% 
72 ae kia SO% 127 Feb. 27 DN ONE. Gis oc cvccccccsesccscscecesce coos - ee 69,200 152% 
45 27 48% 34% % Feb. 18 Howe Sound (sh.) HW) on *) - 19,904 47 
41% 35 H% 4015 St 06Jan. 3 Hudson & Manhattan (HU).. os iim SA . . 4,500 rot 
67% 90% 78 3 Feb. 16 Hudson & Manhattan pf........... << we 241, ‘600 Feb. 15, SA 8 “4 300 
123% 40%, 911g 4814 vis) Jan. 16 Hudson Motor Car (sh.) (HMT).........-+. i. 00,000 Apr. 2, Q 92 7" 914,700 924 
7 3614 16 29 Jan. 16 Hupp Motor Car ($10) (HUP)..........+0-+- 1 1,899 Feb. 1, Q 43 310,900 “ 
131 113% 1 121% 131% Jan. 11 ILLINOIS CENTRAL (IL)........scseeess .132, 788 800 Mar. 1, ‘28 1% ) 4 10,200 138 
129 115% 140 120% 130% Jan. 13 CE, pede wsueadbashietnteabeseos 21.656,300 3 3 SA 1 1) 
80 7 84 79 5 81% Jan. 4 Illinois Central leased lines (ILLL).......... 10,000,000 31, SA : 
4 195% 32% 17% 28%, Jan. 9 21% Feb. 20 Independent Oi] & Gas (sh.) (IPX)......... 650,000 31 2 Q 2 17,900 24514 
24y 14 47 13 48% Mar. 13 38% Feb. 14 Indian Mctocycle I ») (IMY) 100,000 5 8 4,50) 
35 102% 2 105 Jan. 9 100% Jan. ¢ Indian Motorycle pf.......... . -. 1,000,000 1% T 
13% 7% 12 ™ 13% Mar. 6 9 Feb. 18 Indian Refining ($10) com. etessescocece eee+ 3,280,340 a0 9,600 12 
12% 8 12 7™% 13% Mar. 6 8% Jan. 16 Indian Refining certificates......... esecccece 4,550,110 11,200 11% 
104 90 112 99 110% Mar. 7 101 Jan. 4 SE Moc cccccececsessé euctns «see 2,296.400 1% 
105 80% ne 86S v4 Jan. 6 90 Feb. 18 Ingersoll Rand (IR)............ povisendeenae 1,000,000 75 Q 2,700 O% 
*106 7102 120 —s 118 Feb. 3 116 Jan. 4 EE INE ls 0 os. nn c.06.0000ns0scsesseenes 2,525,500 3 SA . 
43% 34% 62% 63 Jan. 3 46 Mar. 3 Bere Bisel Cah.) CUED)... ccccccrccccescocce 1,182,799 4.873 Q 5, 300 % 
115 108% #86118 ih 118 Feb. 18 115% Jan. 6 EE SD ennacc cn cdthh bud beendoama neh - 10,000,000 1% Q 600 
‘ 25% 12% 21% Jan. 3 18 Feb. 25 Inspiration Consolidated Copper ($20) (INS).. 23,639,340 2% 8 , 700 9 
33% 24% 52% 30% 40% Mar. 17 29 Jan. 5 Interboro Rapid Transit (IRT)..............+ 34,: 190 4 15,500 91 
21% 12 25% 1 21% Jan. 4 14% Feb. 23 Intercontinental Rubber (sh.) (IRU)......... : 2 16,300 164 
26% 9% 16% 6% 15% Jan. 3 13 Feb. 24 International Agricultural (sh.) b sasead jiniens ‘ 2,600 , 
9 37 3 33 60 Jan. 3 49% Mar. 15 Internationa! Agricultura: prior pf...... 10,000, 1% 1,100 19% 
WK 38% 120 - 53% 147% Feb. 3 114 Jan. 16 International Business Machines < ) (iMN) 578.643 $1.25 2 4 7.74) 131% 
71 H% 66% 45% 71% Mar. 16 By Jan. 3 International Cement (sh.) (ICM*...... pr 562,500 $1 Q 8 26,300) 71% 
106 101% 486113 1024 110% Feb. 10 108% Jan. 4 eee eee PFI rr rr re 9.44,800 1% Q wy 2M) 
64, 33% 64 40% 55% Jan. 3 45% Feb. 20 International Comb. Engineering (sh.) (IN) 866.113 ah Q 48 x 238 O00 Wry 
nies y 191 105% Jan. 3 103% Feb. 24 International Comb. Engineering pf. (sh.).. 50,000 1% Q 4 7M) L, 
156% 112% 255% 135% 247% Jan. 7 224% Feb. 18 International Harvester - Scbaseecoesseces > 108, 067.200 14 Q 42 -4 16,700 +5 
129 118 139 120% 142 «Jan. 7 1364 Mar. 1 International Harvester pf.......... . 70,111,200 13 Q 1,400 140% 
HO% 531% 95% 120 Mar. 16 93% Jan. 3 International Match pf. (835) (ILM). . 47,250,000 Bik Q 100% 2 498,600 1145, 
12% 6 1% Jan. 9 4 Feb. 21 International Mercantile Marine (M). . 49,872,400 iam 44 4% 1,10 4*m 
Y 27 55% ted 44% Jan. 17 3 Feb. 20 International Mercantile Marine pf.......... 51,726,300 Feb. 1, '25 1% 7 40% 26,200 7% 
46% 22% any BRU, 99% Jan. 27 73% Feb. 2 International Nickel ($25) (IK)........ esses 41,834,600 Mar. 31, ‘28 ¥) Q 89 98 863,200 95% 
104% 101% 110 103% 112% Feb. 9 Tioy Jan. 5 Intermational Nickel mf... .:..cccccccscsccsecs 8 912.000 Feb 1, ‘28 1% Q 
‘ 44% 81% 39% 78% Feb. 8 67% Jan. 16 International Paper Company (sh.) (IP)..... 998,299 Jan. 15, '28 60 Q 61,300 77 
100 Ro 112 96% 108 Jan. 14 103% Feb. 24 International Paper 7% pf.............e.e-00: 87,528.200 Apr. 16, '28 1% Q ” 2, (MM 1M 
88 3 1065 854% 103 Jan. 6 my Feb. 6 International Paper 6% pf.............ee+-0. 2,108,700 Apr. 16, '28 114 Q 
31 2 424 23 414% Jan. 26 36% Mar. 16 International Rys. of Central America qmRc) 30.000.000 ‘ood 8 8 400 
66 62 74% 61% 75 Mar. 7 #9% Jan. 3 International Rys. of oo America Lape 10,000,000 Feb. 15, ‘28 1% Q i3% é 10 
73 73 7 63 69 Mar. i4 54 Mar. 17 International Salt (ILS) . Apr. 1, 28 1% Q 41 
oe ee 198 135% 196 Jan. 24 158 Feb. 21 international Silver (INR). ' Mar. 1, ‘28 1% Q su 
se “a 128 109 131 Jan. 27 125% Mar. 16 international Silver 7% pf........+.--0--0-+5 6.028.600 Apr. 1, °28 1% Q 28 28 2 20 : 
133 111 158% 122% 160% Mar. 17 139% Feb. 20 International Telephone & Telegraph (ITT) . 130, —— Apr. 16, °28 1% Q 49%, 16 +11% ne Hn 157% 
2 18% 39% 19% 38% Jan. 20 32 Jan. 5 Intertype Corporation (sh.) (IRY)........... 798 Feb. 15, ‘28 tk Q +1 2,600 
3% 1 6% i 2% Jan. 16 2% Jan. 1G tlowa Central (TA).......-.cccee scetsesecose SARS . 
35 W% ee es o* ceseccce es eccoeece Iron Products ($10) anoy. eccccccece 486,670 28 1.373 +: . 
oe os 67 48%, 56 Jan. 4 mM Feb. 17 Island Creek Coal ($1) (ICR). . 504.005 28 $1 Q +3 1,000 
nie “ 108 105 107% Mar. 13 107% Mar. 13 Island Creek Coal pf. =. 49.886 28 $1.50 Q +1 10 
36% 23 86 53% % Feb. 10 77% Mar. 1 JEWEL TEA (sh.) (JW).... oe 120.000 4 $1 Q 82 8 — 2h 1,000 mw 
127% «115% 125% 111% 122% Feb. 27 120% Jan. 11 SEE DOE Bloc s vccicccsocecccccs ee 3,640,000 Apr. 1, ‘28 1% Q . 
on ae . ee 125 Feb. 9 111% Mar. 12 Johns-Manville Corporation (sh. (IMP) pea 7,000 Apr. 16. "98 7 ) 22% + 4% 46,3000 118 
‘ a oe 121% Mar. 13 119% Feb. 16 Johns-Manville Corporation 7% pf............ 7,500,000 Apr. 2, ‘28 1% 2 i 2 +> 1% 1) 
19% 9 “ 10% 40% Jan. 10 Feb. 17 Jones Bros. Tea SEE EETosretenssenesesecsce 10, 0,000 Oct. 15, ‘23 $2 -— = =,ti00 32 
*125 #125 135% 134% oa S iatsiens an eenesuee Joliet & Chicago (JLO;..... 1.590.000 Apr. 2, "28 1% Q +: 
120 114 123 117 123% Feb. 9 120% Jan. 3 Jones & Laughlin Steel pf. GL). 60,000 000 Apr. 2, "28 1% QQ 22% 2 + 1% 340 06-122 
6 12 22 12' 14% Jan. 3 8% Jan. 16 Jordan Motor Car (sh.) (JJ).... 126,000 June 30, '26 T5e 12k — 1% 6,300 
115 107% 116% #£«=«%112 116% Mar. 12 1145 Jan. 9 K. C. POWER &LT ist A pf. (sh.) (KL > 110 0% Apr. 1, '28 1% Q 116% 116% 116% 116% + % 100 
. 109 111% Feb. 20 111% Jan. ® Kansas City Power & Light Ist pf., B (sh 20.000 Jan. 1, '28 $1.50 Q 111% .s os 
51% 34% 70% 41% 63% Jan. 7 49% Feb. 7 Kansas City Southern pte oeelinesaa, eee > 30,000,000 eces 4 8%, D4 57% + 3% 22.4400 
By 73% % 75% Mar. 17 70 «6Feb. 8 Kansas City Southern pf......... escee eecee 21,009090 Jan. 16, '28 $1 Q % 73% 70% 7% + 4% 4,500 
- ee 20 Mar. 15 19 Mar. 17 Keith-Albee-Orpheum (sh.) (KLO)..........- 1,400.14 eeee ry 20 19 19 os 600 
oe we oe Mar. 16 98 Mar.16 neltn-Albee-Orpheum 7% pt. (st.s...........- 100,000 Apr. 2, '28 1% Q 98 99 98 98 . 600 
a6 we es ae os ee es ee Kelvinator Corporation (sh.) (KLYV)........ 1,051 .909 neces se + % 14,100 
\ a1% 33% 65% 49 71% Feb. 15 62 Jan. 5 Keyser (Julius) & Co. (sh.) =" eevese ose 200.766 Feb. 1. °28 $1 Q Hw% sr OBL, 70% .* .. 
‘ > 21% 9 32% 9% 27% Jan. 3 15 Feb. 17 Kelly-Springfield Tire pg CHEE) . 0c ccccccce 9.198.000 Feb. 1, ‘21 3 21% 19% 20%, —- 20,000 2 
73% 45 97 44 86 0«=— Jan. 26 5 Feb. 17 Kelly-Springfield Tire 6% inched - 2.950,000 July 1, ‘24 114 73% 73% 73% — % 19% 
; 74% 43% 102 35 84 Jan. 6 55% Feb. 17 Kelly-Springfield Tire 8% “St EEL 5,624,700 Feb. 15, ‘24 2 74 Go 70 — 2m) 
=a ef 27 19 25% Mar. 8 22% Jan. 10 Kelsey-Hayes Wheel Corporation (sh.) (KW) ROR. 522 Abr. 1, °28 50c =6Q 25% 25% 24% 25% + % 8.500 32% 
: ws o* 110 103 110% Jan. 5 106 Feb. 25 Kelsey-Hayes Wheel pf. (sh.).............. 2.023.400 Feb. 1, '28 i% @ 106 . . 106 


amount. ?Partly extra. {Plus stock. {Payable 


High and low prices are based on sales of 1(0-share lots except in special instances. where an asterisk (*) indicates that the price given tha 
t of capital stock listed for such stocks refer to the 


in common stock. xEx dividend. {Plus 1%% a in stock. {|Stocks of no par value are indicated by (sh.), which means that the figur 
number of shares listed; all other stocks have par values of $100, except as otherwise indicated. aPayable 2%% quarterly in common stock, bC ash 

















































































































































































































































































. 
546 THE ANNALIST Friday, March 23, 1928 
hoeabioeetl —Continued * 
toc ransactions Cw Or toc xcnange ontinue | 
} 
ouiinamess — meinen —— é ‘ 
——Week’s Range.————_,, 5 
/. —— early Price Ranges ———————————— STOCKS Amount -—Last Dividend Declared.-_. Mon., Sat., Wed., | 
1926. 192 -~ —1928 Range.—————, (with par values}| Capital Date Pe- Mar. 12. Mar. 17. \ 2k s Mar. 21 ; 
High. Low. High. Low. High “Date Low. Date. and ticker abbreviations) Stock Listed. Payable. riod. First. High. Low. Last. 8 Close ' 
64% 4% 90% 60 87% Feb. 10 80% Feb. 20 Kennecott Copper (sh.) (KN)......+.--+++++- 4,538,963 Q s1% 82 80% 81% 83% j 
82 39 45 19% 38% Jan. 16 Kinney Company (G. R.) (sh.) —- eos 60,000 as ct} 43 45 re 
% 5 98 m6 88% Mar. 17 Kinney Company (G. BR.) pl... ... .sseeees e Q 31% 92 88%, SB, go i 
TOS 62% 49 59% Jan. 3 Kraft Phenix Cheese ($25) (KK SR) amen oie te Q 634% Hy 624% 63% OHS 
3% 1% 1 10 13% Jan. 18 Kresge Department “Stores (sh.) (KDS).. ee 20% 2» 20% 23% 24% 
3% 70% RO 45 51% Feb. 1 Kresge UVepartment Stores of.......- ee ee es es 63 “ 
a2 42%, 77% 5% 63 Feb. 20 Kresge (S. S.) ($10) (KG)........ceceeeeeee Q 68: 71% 68 70% 9% 
1144 112% 118 110% 113% Jan. 19 Kresge (S. S.) Company pt.......++++- Q 115 115 115 115 15 i 
. nf 105% 59 87 Feb. 20 Kress (S. H.) Company (sh.) (KS).... Q 91 95 91 95 > s 
pa +“ = -— 74% Feb. 7 Kroger Grocery & Baking ish.) (KR). Q 75% WZ 74% 754 % 75% 
35 2H, 53 34 45 Feb. 23 Kuppenheimer <(B.) ($5) (BKU) SA ha in *45 q 
10g 100 110% «= 105 110% Jan. 5 Kuppenbelmer GED Gis nccsccccccecccess Q *111 4 
1964 1463 267% 173% 200 Jan. 10 LAC L E DE S COMPANY (LG).......++.-- Q ° oe 236 Re ; 
100% 86 130 95 100 Jan. 5 Laclede Gas Company of. ee * SA ° es *108 wes 
24 19 37% 20% 27% Feb. 20 Lago Oil & Transport (sh.) (LGO)... - 2 ee $1 31% 30% 305% — 1% 1,000 1 
% bed Oo 31% 
72 20% 884 66 79% Jan. 10 Lambert Company ctfs. (sh.) (LAM) Apr. 1, °28 Q 93 96% 91% 95% + 2% 44,400 95% 
14 O% 18% 7 17% Jan, 3 Lee Rubrer & Tire (sh.) (LR)... Sep. ‘.. “a Pe 18% 18% 17% 17% —1 3,500 19% 
| 75% 137% Say 84% Feb. 20 Lehigh Valley ($50) Jace > 60,501,700 Apr. 2, 28 Q 37 7 86% x9i% +11 21,500 93 
: 41% : 43 325% 38 Jan. 17 Lehn & Fink (sh. 283.000 Mar. 1, ‘28 Q 41% 43% 41% 42% + ¥ 15,600 42% yd 
; 25 17% 34% 19% 30% Jan. 18 Life Savers (sh.) Apr. 1, '28 Q 33% 33% 31% xs1% — & 1,600 32% M 
' 103 72% 128 87% 105 Feb. 20 Liggett & Myers ($25) (LM Mar. 1, ‘28 Q 111 106 106% —4 900 
102% 7 128 8% 104% Feb. 20 Liguett & Myers, C ae B (325 ° Mar 1, °28 Q 110% 110% 106% 107 — 3 7,400 108 
129% 119% 140 124% 135% Jan. 30 Eee @ MOG Blecccccncocscsscuceces ee 512,900 Apr. 2, '28 Q 136% 136% 136 x136% + 2 200 140 ord 
69% 53% 76% 49 53% Mar. 15 Lima Locomotive (sh.) (LMW) eces 210, Mar. 1, ‘28 Q i 53% 4 — 1,300 58% 
; 58% “43% 78% 45 63% Feb. 20 Liquid Carbonic (sh.) CR, cacccsquceeasae 140,059 Q 70% 76% 68% 75 + 4 26,400 75 >" 
18% 34% 63% 46% a7 Jan. 10 Loew's, Incorporated (sh.) (LW)........-«+ 1,061,180 Q 61} 68% HU% 66% + 0% 133,200 68% 
a ~ : i 99% Mar. 15 Loew's, Inc., 64% pf. (8M.).......ceeeeeeees 150,000 Q 99% 101 99% 101 2,200 102% 
114 6 7% 5 54% Feb. 9 Loft, Incorporated (sh.) (LF).......-.-+0+. e os by 6% OM 6% 1,800 63 
BUN 41% 43 25% == os sene- Bee nner A (ER.) GAD). cccceccocces ss 30% 304 29 29 —2 1,100 aa 
os 57% 35% 9% Jan. If oose-Wiles Biscuit ($25) (LO)............++ Q 0) 53M DO 52% +1 19,100 5i% 
119% 112 123 118 120 Feb. & Loose-Wiles Biscuit Ist pf....... ..seeeeeees 4 Ont, “B00 Q 121 121 21 121 ‘i _ 20 119% 
42% 27% 454% 23% 35% Feb. 21 Lorillard (P.) Company (§% es WK 41 39% 40% 5 21,000 40% : 
120 111% 118% 107 112 Mar. 8 Lorillard (P.) Company pf Q 314 114 114 114 + 2 100 112 : 
19% 12 13% ao ‘ Feb. 32 Louisiana on ish.) SAMs cascceveranenteeds ee 10% 104 Oty 9% % 7,700 10 
3 97 ) "eb. 2 aman, OF Biles cccccencoccessseetedtosesce Q 2s . *88 
26% 22% 30% 28 Feb. 7 Louisville Gas & Elec., Class A (sh.) (LOU). 526,208 Q 290% 28% 29% + & 8.100 31% 
144 118 159% 128% 145% Mar. 9 Louisville & Nashville (LN) ....... RS SVTAES" Feb. 10, 23 8% SA 147 147 152% +7 3,100 1524 
58% 22 33% 20 25% Jan. 11 Ludlum Steel (sh.) (LMS).......-e..--eeee0 31, Q 31 1 31% + 11,300 311 
a << 48% a: 46 Jan. 6 MacANDREWS & FORBES (sh.) (MAF).... 378,500 Q 50 50 50 —1 600 
ee ee 106% 106% ss ro . MacAndrews & Forbes pf. (6) ° ._ 600 Q ss ‘ 106% Sip a 
8 “i 2 me 36 Feb. 3 McCall Corporation (sh.) (MW).....-+..+++ Q 08 9 58 59 +1 300 61 
117 70% 90 55 v7 Feb. 18 McCrory Stores (sh.) (MRY)........ Q 79% 80% 79 80 30 
80% Mar. 14 McCror~ Stores, Class WD GA Peccccocsecccce Q 81% 82% 80% 82 + 1,000 84 
108 Feb s McCrury Stores pf.....ce+.-seessece : Q 110% 110% 1104 110 + 100 110 
26% Feb. 24 McIntyre Porcupine ($5) Bicone Q 28% 4 +1 300 
908, Mar 2 Mack Trucks (sh.) (MQ)... 6. eeeees Q 93% + 1 "4 117,900 95 
Mar. 3 Me vay Companies (MK). ‘ os Q 112 +4 4,300 124 
an. 13 Bac Ray ompantep BE e covcsnccecctseceewceocces : Q 71 + 2 1,400 80%, 
: 313 Mar. 2 Jan. 10 Macy (R. H.) & Co. (ah.) (MIZ)...-ccceeses Q 310 310 3 310 _ — eo y 
7% Mae 4 son 2 Madison 8 yuare Garden (sh.) (MSQ) Q 27% 27% 25% 26% — % 12 300 
: > < >». 27 agma Copper (>it. (MBMX).......-.-+- en 408, Q 4514 40%q > +, +1 8.200 
as, _ ; ‘ Mahoning Coal Railroad ($50) (MAH) e6decees 1, 500,000 Q ee - *950 
/ 27% Bae. 9 16 Jan. 20 Mallinson (H. R.) Company ish.) (HK)...... ),000 ne 26 26% 23% 24% 17,000 
} 101% Mar. 15 87% Jan. 30 Mallinson (H, R.) Company * iw ae as 00 Q 96% 101% 95% 99 + 2 1,170 
) - Jan 4 a4 ~ Neb 10 Manati Sugar (MINU)..cccccces ae 10, ‘OOo, 000 ° ee ° 3414 
’ s Jan 17 70 Feb. 17 Manati Suaar pf............. - 3,500,000 70 70 70% 300 
: 40% Jan. 24 36 Mar. 2 Mandel Bros. (sh.) (MB)......... ° "313.000 38 38 38 + 600 
61 Mar 17 a) Jan 1 Manhattan Electric Supply (sh.) (MSY). 129, 98€ Q 53% 61 52% 58} + 4 00 4 
es re 2 3 Jan 9 Manhattan Elevated guaranteed (MAN)...... 4,336,800 Q 80 80 80 80" 4 400 P 
5% eb. 2 Jan 10 Manhattan Ble vate ed modified g 1aranteed. rn 55,641,200 42% 45% 40% 43 + 2,900 46 ‘ 
7 Mar. 15 31% Feb. 18 Manhattan Shirt ($25) (MAS 7 25 : "9 ne ; 
122 «Feb. 23 (121 Feb. 25 Manhattan Shirt he Freee PS RITES ‘a ae kas 1% 3 " “ — osa3 ibe 6,08 % 
M) Feb. 3 46 Mar.13 Manila Electric Corporation (sh.) (MNR,.... 2c 45 5 ; -— s  s<eags 
Ji 3 12% Feb. 20 Maracaibo Oi! Exploration (sh.) (MAB)...... etise bs 3% ieee + # a se 10 cc 
i a 4 se iy sparmee Street | a mee DNs cicnedeebed oes me tha riba rth pir — 1 1.400 15% 
i 6 eb. 29 Market Street Railway prior pf.. 1 a < : e ed < . 
: 25 Jan. 17 Market Street Railway pf..... . Fauin on Rita vi - ” = = pth we 16% o 
7 & gon s Barnet Street I Rs ad tne eam : ae fg a ae 15 es : 
3: reb. 17 i Ce Ge MR, 6. cc caaaebéenneeeséss re 3 26% 4 an - : 4. 
{ 45% Mar. 6 Marlin-Rockwell (sh.) (MR)....+:sscccorsees -.. @ 4 ro | 34% 35% 38 100 son 
118% Jeu. 16 Mathieson Alkail (sh) (AKL)..2....2oco : ; Mle. % im 1% we 173 + 
z a e ao - - * 
‘ 18% ard non kali (s .. ) (AKL). seceeereeccess ° 143, O57 apr. 2, "28 Ig Q 12 129% 124 x136%4 4 13.900 130% 
118 =6©Mar. 15 115. Jan.12 Mathieson Alkali pf 2838 2% A —_—_—:. & 2 sa <omn aan 1s - 
7 2 esis aenedenanatestnens 2.838. > 2. ’ 7 7 
oe = 3 8 v May De partment Stores (MA).......... - +++ 28,808,235 Mar. 1, ‘28 si" 4 pe e “ae =i . 
fT” Feu.» 33% Jam S Metro tclawen Pietare =: . - 1,600,000 Mar. 1,'28 j75¢ Q 
— ass ese” har. 14 aan _ 4 ictures pf ($27) (MGL).... 4.716,657  * Mar. 15, '28 4™%4c Q 
~ re =~ 6 Mex can Petroleum (MIN) « «oes ee eee een eee Jan. 20, '28 $3 Q ¢ 
29 4 ~ . 19 — an, Seaboard (sh.) aad csseesee Nov. 15, ‘24 350c ee 
. pis, gon on lami Copper ($5) Ci enteccenhesbeusueee Feb. 13, '28 37 16 ra 
3 25% Feb 20 Mid-Continent Petroleum (sh. > ‘(MPZ).; Aug. 1,°27 ie 
16 103% Feb. 20 - oc ontinent Petroleum pf........ceceeceeee Ma 3, Ss 1 Q 
es en Cot Cie cas sacowneeccecnedes’ 2) +9) 7 
3% a » 3 2% Jan 3 Middle States Ol) ($10) (MSO). mnese Sas > 3 ore = 
% Jan 1% Jan. 3 Middle States Oil certificates................ ‘ 4.200 2% 
auind esc oe Mims sn treo me ees 3.300 1% 
290 Jan. ‘ Midiand Steel Products pf. (MPO)............ Q 200° 
t ae ne og d (8) SR chdinttnccnenbitnos ‘ 200 228% 
ooe Milwaukee Elec Railway & Lt. pf. (MYPr).. O 600 - 
‘ +} = a a “ St. Louis (MS)...-.....seeeeee - 1" ; 
x) Be . finneapolis & St, Louis certificates a of 4% 
{ = ~—- h M nneapolis, St. P. & Sault Ste 7~ ee (MSM) 2: ° ee ; 
' =. wo Y Minn., St. P. & Sault Ste. Marie pf.......... 12,603,400 pact 1,900 h 
a in © emo St. P. & Saute Ste. a l. mv (MSMLL). 11,249,500 SA 0 
¢ Jan. 3 Missouri, Kansas & Texas ish.) (K)......... RNR 409 ” 67} 
109 Feb. 9 Missouri, Kansas & Texas pf........ ..e. 52,081, 4 a 3 21,000 38%, 
. * . : a eg a. eee es aa gn tébukeeésststhbieens 82,839,500 W% % 2 z ; By - 
: 8 i  - a soul "ac c om - : “ wo 1 
q bcos ) ROUTES BE. veccece -esectccnncces + «+ 71,800,106 : 108 1123 107% 111% . Se tan nt 
4 8'% Jan. 6 Jan. 6 Mobile & Birmingham pf ait ie 8 
: 167% Mar. 5 Jan. 10 Montana Power (MNT)...........-..sssseccce : * 3 0 ~84) 
- ; yep epRbeeepenge pen: 49,773,300 $3 ; a : sn 300 
149% Feb +4 A 19 Montgomery Ward & Co. ‘sh.) (MOW)...... 1, "141. 251 3 swat ae 134 *igo8 +3 Bact oo + 
2 Feb. 6 Moon Motor Car (sh.) (MOO).........--++++: 341,000 “6% wut » b> a = 191.600 139 
- Mar 10 Morris & Essex ($50) (ME)..........sseeeees 15.000,000 3A % I% 3 6% + 23 3500 6% 
fon 27 Mother Lode Coalition (sh.) (MOR)......... 2,500,000 SA “3a “3a 3 85 sees 86% 
Feb, 29° Motion Pictures (sh.) (MIX)... ....... 173.489 mn 7. a es 3,200 3% 
Mar. € Moto Meter Company, Class A ish.) (MMRA) — 200,000 ac a Se oe o 6% 
ne 4 fnror Wheel (S10) cMARW) =... .ccccccccccces 750.00 Q “V%, 23% 28 9 100 13 
Feb. 17 Mullins Mtg. Corp. (sh.) (MNS)............. 100,000 = 92 76 oS 
. Jan. 16 Mulls Se Ss RNG WE OE con escnccvedesacons 946,500 : 26,400 
J Mar. 5  Munsinewear (sh.) (MU INI. EAGER AS 200,000 Q 47% 18% 47 2 600 
si Jan. 4 Feb. 1 Murray Corporation of Deamon @ ( me ) - oe ; [NEST sc 
i . 9 WAS od. s (MUY 299.611 ‘ 931 ‘ ‘ai 
101% Jan. 3 Feb. 20 NASH MOTORS (sh.) (NSS)..........000+. »  9.730,000 181.50 @ patsy — oe 10,100 28 
3 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 3% SA 182 183 180- — 
; National Acme Compans, sta. (sh } (NCM).. 5,000,000 B7i%e a 12 2 tr _ 
ni National Bellas Hess Co., inc. (sh.) (NBH).. 200,000 oe 64 64 b2I2 ha 
vate wai Bellas Ile ss Company | IO Te 6.624.700 “1% Q 100 100 100 : 3.300 
‘ational Biscuit Company ($25) (BI)........ 51,163,000 $1.50 Q 170 75 168 a 
National Biscuit Company pf................ 24 .804,500 1% Q 6,90) 2 
Nat. Cash Register, Class A -tfs. (sh.)(NCC) 1,100,000 Te Q 11% D4! iD 1 
National Dairy Products (NPT).............. 1,436,794 Te Q 68% 72 67% 4.000 534 
National Department Stores (sh.) (NX)..... 548.672 23% 4 ne 95,900 7 
National Department Stores Ist pf.......... 8,687,400 1% Q i — 
H 34 12% na 7 <a = 7 — aa os oie 
*, it +4 3 National Distillers Products (sh.) (NAD).... 167,651 comes ‘ + . ¥ - 
woe 21% 35% 19% Nationa! Distillers Products pf. «sh.).. ee 109,79: eoesece ee ° 7.400 4 
i 36 o1% 601g National Enameling & Stamping (sh.) (EGK) 155.918 Nov 30, ‘23 1 aa 600 
ots i 123 b- National Enameling & Stamping pf........... 19.000.000 Mar. 31, °28 1% Q 1,500 25 
ae : Nationai Lead (LT)........+0+++- "9 , 400 
on 139% 131% National Lead pf.. Cl pce es neadeaave le Mar. 31, ‘28 1% Q 1.908 ps 
we 116% 115% Gotuaek tack oe Ga teeeees Mar. 15, '28 1% Q 20 (1D 
| : Be ie ren a 2 om 8 » = 
. 6% 383 4 National Parh Bank .......0e.+ssesseeseeees 000, 6 : 3% 
to 10K 2K 198 National Power & Light (sh.) (NPL)........ | 5,237,377 me nO 
. 98 2 ot National Radiator Corporation (sh.) (NRC) 144.432 T5e Q 32.200 
in . a National Radiator Corporation pf. (sh.)...... 56,000 . 2B $1.75 Q 00 
i iid Nationa! Railways of Mexico Ist pf (MEX). . 28,831. 000 Feb. 10, "23 ee oe 
2 "1 ™ ee = ™ — ee ~ 
as 97 4 1% Rational Betwene of Mexico 2d pf.........-- 390.748.GOlccccccces a i 2% 2\, 9 > aie 
WH 120° 114% fa fa i Mer. 31.4 * a: = men res 4500 : j 
" 116% 373 218 @60 335 Jan. 32 208 Feb. 7 #«£Natione! Surety Gomnany ( Mar. 3 28 1% Q é a 
a 2 189 Of oar ner cue’ Sameer © (NSU). Apr. 2, ‘28 2% Q $44 344 330 ikon 3 
f 11 20% 12% National Tea (ah ) (NTY Apr. 1, '28 $1 = QsKTH 1K DG etd 
120 90% «121 fevada Consolidated Copper (sh.) (NV). Mar. 31, 28 37%e @Q 19% 20Y, 19% 6. 861861 
| x ~ ” 2 Ne w Or leans, Texas & Mexico (NOX). Mar. 1. 28 % Q 131% 131% 130- “8 — 205% 
117" 171% 1371 7 . New rork Air Brake (sh. ») (AB) ‘ Feb 1. “28 Tre Q 43% 44% 43 e > le 
iso 1 ‘ 4,4 at pay — a wow York Central (CN). «6.00. -e May 1, '28 2 Q 162% 174% 162% : aaee 454 
hws i 110 102 a” Soe 4 ii Jan. 10 New York, Chicago & St. Louis (H)........ 31,954,400 Jan. 3, ‘28 1% Q 130 136% 130 “me 
— : : = PS be ta : w Yor nicazgo & St. Louis pf........... 32.720 0 Apr. 2, ’28 1% @Q 109% 109% 100% 10914 » & AO 109% 
Hizh and low prices are based on sales of 100-shar ate aaah neers ——— — omens : we 
: are t in special instances, where an asterisk (*) indic » pric RS ie 9 ia 
in common stock. xEx éGividend Plus 14¢ set ep . c r ) indicates that the price given is for less than that amount, {Partly extra. {Plus stocl - 
; “% quarterly in stock Stocks of no par value are indicated by (sh.), which means that the figures showing amount of capital uteak listed for such pay a 


number of shares listed; all other stocks have " : 
* ve par values of $100, except as otherwise indicated. aPaya ble 24%% quarterly In common stock. bCash, 
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Stock Transactions—New York Stock Exchange—Continued 
























































































































































j — vm ld Price Ranges.— —__—. STOCKS Amount Last Dividend I red M Sat Wed 
: 1927. a 1928 Re Range. —— ~- (with par values Capital Da*e Pe M Mar. 17 Week's Week's Mar 1 
} tet Low. High Low. High. Date. Low. Date. and ticker abbreviations) Stock Listed. Payable ate ' Last "h’' ge Sales owe 
45% 32 5% 34 644% Jan. 4 52 Feb. 15 New York Dock (DK).. - 7,000,000 Feb. 16, ‘22 2% Wl, & 700 
/ 77 69 93% 72% 95 Jan. 4 904% Feb. 2 New York Dock pf.. . . 10,000,000 Jan. 16, ‘28 $2.50 SA 9014 
200 178 185 167 189 Mar. 17 168 Jan. 3 New York & Harlem 0) (EAR 8,658,650 Jan. 3, °28 $2.50 SA 1st 8 a0 188 270 1%) 
oe = 175 170 enti -.  seeeeess New York & Harlem pf, ($30) 1,361,350 Jan. 3,°28 $2.50 SA #175 a 
“105% *102 108% MB% 100 «=66Feb. 3 New York, Lackawanna & Western (NL).... 10,000,000 Apr. 2, '28 1% Q *110 oy 
484, 305% 63% 41% 58% Jan. 16 New York, New Haven & Hartford (V)...... 157,117,900 Apr. 19. '28 $1 2 ‘ 3% 1% 51,500 62 
| * a 114% . 110% 113% Feb. 29 New York, New Haven & Hartford conv. pf. 47,408,200 Apr. 2, '28 1% Q 4 ‘ 114% ue 300) («114% 
os os 26 ee 11 Jan. 18 New York, New Haven & Hartford Ist paid.. ....... sean saa iil : 
28% 19% 41% 23% 24 Feb. 20 New York, Ontario & Western (OW)........ 58,113.900 Jan. 31, ‘27 $1 24 WY at 32,400 pt 
20% 6 15% A, 3% Jan. 24 New York Railways pf. (sh.) (NRY). ...... 184,830 srccecees 8 8 why, is a +0 
28% 13 22 9% 8 Feb. 27 New York State Railways (NST).........-.. 19,997,700 Oct. 1, "23 x ~ . . 100 
70% 30 50% 26 Feb. 28 New York Btnte BABWESS Bho. ccccccccccece 3.862.500 July 1, '25 1% 26 , »R 
105% 99% 114% 105 11% Jan. 10 New York Steam pf. (sh.) (NSM)........... 41,930 Apr. 1 Q x111% 190 
924 92% 14 a3% 904% Jan. 3 New York Steam 6% pf. (sh.) KaGROSRECCS 55,000 Apr 15 2 x01, it, 120 2 
29% 27% 27% 28 Jan. 3 Niagara Falis Power pf. (NF). cscccce 17 022.100 Apr. ‘ Q 28 ~ 28 28 : 700 27 
44% 27% 64% 37% 41 Feb. 21 Norfvlk Suuthern (NS). ......cccccsccccccces 16,000,000 Jan. % 44 4 4 45% + % 300 4 
170% 139% 202 156 177% Mar. 2 Norfolk & Western cn) suber satecateesvaess 140,077,700 =Mar. $2 Q ry 191° 9 3,700 wf 
yd 85% 83% 90 83 86% Mar. 1 Norfolk B& Western plo... ccccccossccscvecs 25,.000.000 Feb. 1 Q 86% as 
( 7 42 64% 45% 38% Jan. 5 North American (eh), fo Cae at pibkaadnne 4.627.458 Apr aa, Q % 61% \K 22,600 4 
52% 49 55 po a3% Jan. 3 North American pf. ($50)........--c0-ssee00s ),335, 750 Apr 7 Q 3% 53% y% oO 
97 91% 105 96% 102% Feb. 15 North American Edison pf. (sh.) (NAE) Mar $1.50 Q K 103 ; 700 
a. as os 56 47y pet) Jan. 3 Northwest Telegrayn ($0) (NWT).. Jan $1.50 SA i AS Om, \, 200 
80% 70% 86% 81 88% Feb. 2 Norwnern Central ($50) (NNX) Jan 82 SA *88\ ri 
> 82% 65% 102% 8 99° Mar. 17 92% Feb. 7 Northern Pacific (NP) ekvaews Gneseneasecee May 1 Q d 4 x98% + 4% 1,900 ) 
a as ‘ain 99% BA 97% Jan. 4 90% Feb. 20 Northern Pacific certificates................. 175,722,400 May 1, "28 1% Q 2 x¥6% +4 5,100 M 
| 15 ths 5% 1% a Jan. 3 2% Mar. 15 Norwalk Tire & Rubber ($10) CNRT)........ July 1, °26 20¢ 25 2% 3 + % "700 
89 72 73 30% 45 Jan. 3 33% Jan. 18 Norwalk Tire & Rubber 7% pf..............-. Avr. 1, ‘27 1% ° 3 i 4 33% ve 40 
} 17 12 13 9 9% Mar. 9 8 Mar. 8 Nunnajly Company (sh.) (NNY)...........--- Dec. 31, "28 ox SA ) } 9% - & 200 
: sent 30 44% 31% 41 Jan. 11 33 Feb. 18 OIL WELL SUPPLY ($25) (OWY)........... Apr. 1, '28 50e Q a 4 34 1 1,800 
| 108 104% 110 102% 110% Jan. 11 107 Sam. Th GE WE I Wh cece iccccoscsccccccccccs Feb. 1, '28 1% Q 108 8 108% 1 1 8 
; 22y 12 171, li 14% Jan. 26 12% Feb. 18 Omnibus Corporation (sh) (BUZ) a 2 12% 1,400 
| 98% 88 a 81% 965 Mar. 8 90 Jan. 11 Omnibus Corporation pf.............. Apr. 2, '28 2 ) a3 ’ 95 uo = "300 
63% 47 82% 58% 88% Jan. 7 7i% Feb. 21 Oppenheim, Collins & Eo. (sh.) (OPS).. Fe. 15, 28 $1 2 73% + & 1,300 
33% 27% 3f. 23% 24% Jan. 9 20 «Mar. 13 Orpheum Circuit ($1) (OPX)......... Jan 2,°28 162 20 20 —2 700 
105 101 105% 102% 102 Jan. 53 99% Feb. 21 Orpheum Circuit Df... .ccccccccccvcccccscccess Apr 1, ‘28 Q x9 Bl, way — 4 100 
136 106 155% 103 158% Jan. 17 147% Feb. 20 Otis Elevator ($30) (OT) wiketsshedete . 21, 340, 650 Jan. 16, "28 $1.4 Q 4 I 1544 + &% 3,000 
109% 102% 124% 108 124 Mar. 2 119% Jan. 24 Otis Elevator BE. cccnccocscescccocceseacece 6,500,000 Jan. 15, '28 $1.5 Q 19% 119% — & 40 
14% 8 12% 7% 1344 Feb. 8 19% Jan. 18 Otis Stee! (sh.) = $006.002600 6600086000 741,802 erry 2 11% 12% + % 14,700 
74 63 91 61% 90% Feb. 7 2% Jan. 10 Ce Ne ON lio. 6c cnc c ccc cccesneetsnnsss 11,720,900 Apr 1, "28 1 Q RY 88, xB8% + & 1,200 8R 
5% 4 99 52% 91 Jan. 5 82 Feb. 21 Outlet Company (sh. ) (OTU) 100, Feb. 1, °28 7 Q 86 
107% 7% 114% 107 113% Feb. 7 113 Feb. 9 Cee GEE OC, . cccccndccobcccseos 3,500,000 Feb 1, ‘28 1 2 113 ‘ asad 
90% 53% 85% 73 85%, Mar. 12 74% Jan. 3 Owens Bottle 1$25) (OB). 19,179,650 Apr 1, ‘28 $1.7 ) ~ s 815 xB244 + 8,300 
117 112 120 115 117 Mar. 16 114% Jan. 3 Owens Bottle pf......... 4.054.900 Apr. 1, '28 i% 2 f x117 + 24% 20 
48 15 33 15% 26 Jan. 12 20 Feb. 18 PaCIFiC COAST (PX). ..ccccccccccccccscs 7,000,000 Nov. 1, ‘20 3 20 ~ &% 400 
73 72% 7 45 7O)06Jan. 4 0) Mar. 15 “2 2 eee 1,525,000 Feb. 1, ‘28 i x ) — &% 20 
37% 40 40 21% . ecacvccce os osneccees DMSO CORSE BE BE. ccccccvcsccccsscccccccee 4,000,000 Feb 2, °27 $1 31 on 
-* -: 50 31 49% Feb. 6 43% Feb. 28 Pacific Gas & Electric ($25) (PCG)......... 64,808 050 Apr. 16, °28 44 48 + 3% 9,100 im 
B54 RAG 41 39 34% Mar. 16 34% Mar. 16 OC 44),000 000 Dec. 1 5 Te 34% 34% ,— 6% 1nd 
2% 1 1% 1 1% Jan. 27 i134 Jan. 3 Pacific Oi} stubs (sh.) (PY). ........sccesees 3,500,000 jsaeeees i 1% 
135 116 162 124 157 Jan. 6 148 Mar. 10 Pacific Telephone & Telegraph (PAC)........ 103 ,000,000 Mar. 31, ‘28 2 s 145 10 
107 101% «116 163% 123 Feb. 3 115 Jan. 5 Pacific Telephone & Telegraph pf............ 82,000,000 Apr. 16, ‘28 8 118%, 121 
54 31% 62 38% 68% Mar. 12 5% Feb. 18 Packard Motor Car Company ($10) (PAK).. 30.042.640 Mar. 31, ‘28 M 8 : x6, 
76% 56K 65% 40% 46% Jan. G . 0 Pan-American Pet. rans. ($9) (PP).... 48,307,400 Oct. 20, °27 $1 4 415 4245 
78% 36% 66% 40% 46% Jan. 6 20 Pan-American, Class B ($50) (PPR). .121,098,100 Oct. 20, °27 $1 4 i 41% 42% 
46 30 37 16% 21 Jan. 15 18 Pan-American West. Pet.. Cl.B (sh. )(PPWB) 400,000 Jan. 30, °27 50c : 2 9 19 — 
32 44 18% 8 16% Jan. 6 . a Panhandle Prod. & Refining (sh.) (PD ae . ecdeeenes i 13% + 
BO, Si 83 fod 81 Jan. 4 . 20 Panhandle Prod. & Refining pf............... 2.935.200 July 3, 33 d 8 8 78 86 + 
127% 103% 115% 92 121% Mar. 10 111% Jan. 16 Paramount-Famous-Lasky (sh.) (FP).. 687 839 Apr. 2, ‘28 s % x116% - ‘ 
281, 18% 464%, 20 39% Mar. 17 34% Feb. 18 Park & Tilford (sh.) (PKT)..............++ 200.000 a x ‘ 39% + A 
8% 5% 10% 6 14% Jan. 5 9% Jan. 3 Park Utah Consolidated Mines ($1) (PUC).. 2,093,500 Apr. 15, '28 0 x10% _ % 
os ee 12 3% 4% Jan. 6 2 Feb. 8 Pathe D> Ga) BE cccccccceces oe 700, ecccccece - 2% — % iM, 300 2 
° ee 43% 18% 16%, Jan. 14 8% 9 Pathe Exchange pf., Class A (sh.).......... 251,100 Nov. 1, ‘27 $1 4 12 13 ~—1 6,100 14 
31% 23% 2i*% 18% 30% Jan. 30 23% 3 Patino Mines & Ent. Con., Inc. ($20) (PAE). 22,133,020 Jan. 14, °28 97 : 2544 25% — 1% 9.00 
24 16% 32 20 24 Mar. 9 16 Peerless Motor Corporation, (850) on -0 ° : 13,429,450 sales % 2% + & 11,00% 
os os 27% 19 28% Mar. i 22% Penick & Ford (sh.) (PFK)...... 433,773 Oct. 1, ae 25¢ 27 5.900 
104 99 106 100% 108% Feb. 23 103% Pemtel & Ferd BE. cc ccccccccvcccscscesscocecs 0,000 Apr 1, °28 108% . 
or 19 7 25% 10% 14% Jan. 5 10 Pennsylvania Coal & Coke ($50) (PVC)...... 8.630,400 Nov. 10, °25 $ 10% ‘ . 
41 38 So58 21% 27% Jan. 31 22% Jan Pennsyivania Dixie Cement (sh.) (PXC)..... 400,000 Apr. 1, ’28 x25 —- % 5,600 
100% 99 100 91 064% Mar. 9 4 Pennsylvania Dixie Cement pf. A............ 13,000,000 Mar. 15, ‘28 Q 96% ‘ 
37 48% 68 56 67% Mar. 17 63 Pennsylvania Railroad ($50) (PA)..... cenedes 499,296,400 Feb. 29, '28 87 Q % 67% + 1% 53,800 7 
131 117 168% 126 189% Feb. 2 137 People’s Gas, Chicego (PO)...........ee0s++ 51,015,200 Apr. 17, °28 3 Q 7 iv 170% 2 2,000 
2 15% 46% 35 6Jan. 6 25 Peoria & Eastern (PE)... 10,000,000 ix. se ‘ 2 2 33 + 7% 3,300 
122 67 140% 114% 133% Mar. 14 “424% Pere Marquette (PQ)........... - 45,046,000 Apr 2, °238 ) 132 1 x1314 +2 4,400 1 
96 79 90% 93 100% Feb. 2 99 Pere Marquette prior pf. . 11,200,000 May 1, ‘28 | 2 : 90 % ; 
91% 7 97% 89% 994% Jan. 12 95% Mar. 6 Pere Marquette pf........ . 12,429,000 May 1, ‘28 Q 954 
ae oe 23 23 - spacsées ee osee eens Pettibone-Mulliken (PK) 7,000,000 . *23 
ee es 100% 90 191 Feb. 10 101 Feb. 10 Pettibone-Mulliken 7% cum. pf. (sh.)........ 000 Apr. 7 4 Q *101 J 
91 38% 153% 85% 163 Jan. 31 149% Jan. 19 Phiiadelphia Company ($50) (PH)........... 47,613.80 Apr. 30, °28 $1 Q 38 % 100 
38% 36 51 3914 48% Jan. lif 45% Mar. 15 Philadelphia Company 3% pf. ($50).......... 1,442,450 Mar. . = $1.5 SA 4 4 45% x wo 
31% 45 53% Bu) 34% Mar. 52 Jan. 3. Philadelphia Company 6% pf. ($50).......... 24,557,000 May 1, °2 1 SA ) 53% -— &% 1,900 
ee ee 56 33 56 Jan. 30 %6)=6 CO Jan. 30 Philadelphia Ravid Transit ($50) (PV)...... 30,000 Jan. 31, ‘28 $1 Q “i . 
° ee 50 30 oie . 7 oes tess Philadelphia Rapid Transit pf. SOP ivcccnes 22,978,650 Nov. 1, '27 $1.75 SA A) é 
418% 36% 47% 37% 39% Jan. 3 28% Feb. 9 Phila. & Reading Coal & Iron (sh.) (PRC)... 1,007,385 = ....... , > 28 30%, + & 21,600 ; 
3tRy 4a 37% 38 Jan. 12 27 Mar. 13 Phila. & Reading Coal & Iron (sh.) (ctfs. ‘Silies  —_ eeeet 2 7 20% + ¥% 5,900 31 
41 16 41% 18 19% Jan. 31 15 Mar. 1 Philip Morris Co. TH ee Apr. 16, ’28 2 Q 8 18 +1 7,100 7 
35% 45 7% 47 53% Jan. 17 45 Mar. 14 Phillips-Jones ag BEF cdcscrrccocesasecese Mar. 1, ‘28 $1 Q 4% 2 500 44 
85 80 103% 83 95 Jan. 14 93 Feb. 10 Phillipa-Jomes pb. .cccccccceccccccccecsece e Feb. 1, ‘28 1% 2 93 ° mala 
37 40 60% 36% 43% Jan. 14 354% Feb. 20 Phillips Rt CD CPP cccceces ooeseese Apr. 2, °28 7 Q 8 8 x38% ™%, 33,500 ‘9 
4614 31 52% 35% 37 Feb. 23 2 Jan. 12 Phoenix Hosiery ($5) a veces eecseccocose amet su) 30 4 600 4( 
103 Ft 107% 103 103% Feb. 14 96 Jan. 9 PROGMEE TESST Bhccccccccccccccscescevcosce Apr 2, '28 i Q x 38 BS, 3 20 
43% 19 23% 9% Jan. 3 10% Feb. 18 Pierce-Arrow Motor ish.) (PE). ccscsccceccce 328,7 Ma; 1. ‘19 $1.2 12% 13% + 1% 18,000 
127% 76% 102% 37% sai Jan. 3 39% Feb. 16 Pieree-Arrew Mater: Bl ...ccccccccccccccccecs « 10,000,000 July 1, °27 $2 + i8 44%, 47 +1 2,000 
1% Wy 1% {a % J % Mar. 2 Pierce Oi] ($25) (POL). .......2eeeeeeee eeseee ,622,92: as es x, + % 3,500 & 
27% 11% 24 13% 2015 Jan. 10 16% Feb. 20 NN CEE vns065050500056000%s00000806006 «+ 15,000,000 Feb. 1, ‘22 17 + % 100 
ry 2% 5% 2% 4% Jan. 7 3% Feb. 16 Pierce Petroicum (sh.) (PPX atone snoke TE) ._enedese 3% 4 3,300 41, 
ee ee 37% 37% Jan. 9 32% Feb. 18 Pillsbury Flour Mills (sh.) wer)... eeeeee 400,000 Mar i, °28 46 Q 4 4 3A 2.800 ret 
ee e 1098 104 117% Jan. 9 108 Jan. 5 Pillebuey Pies BMS 96... ccccsccscccesecsess 6,000 000, Mar. 1, ‘28 1% Q 110 
es 105 103% 108 Feb. 9 108 Feb. 9  Pitts., Cincinnati, Chicago & St. L. (PCC).. 68,022,700 Jan. ‘28 SA *108 : 
42% 29 74% 32& 53% Jan. 4 414% Feb. 8 Pittsburgh Coal of Pennsylvania (PC)........ 40,000,000 Oct. 4 4 43 48 + 1% 9,400 49% 
85 70 98 70% SS Jan. 12 2% Mar. 9 Pittsburgh Coal of Pennsylvania pf....... -. 35,000,000 8 8 S35 By + 1% eo 
136 136 147% 142% 153% Jan. 24 153 Mar. 3 Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 Q *153 
150% 143% 166 147 164% Jan. 25 161% Feb. 22 Pittsburgh, Fort Wayne & Chicago p 9,714,2 q "163 
100% 04 101 o4 96 Fe. 9 87% Mar. 15 Pittsburgh Steel pf. (PG Pr)........0--eee0s . . “ 87 2% on 87 
454 39 35 3014 36 Mar. 13 26 «Feb. 10 ~ Pittsburgh Term Coal ( iiehdatsesiune a t 36% + 4% 1,100 853 
924 80% 85% 74 2 Mar. 13 77 Feb. 20 Pittsburgh Term. Coal. pf..............e0+: ! So ww +2 "140 
135% 85 174 122 147% Jan. 3 121% Feb. 20 Pittsburgh & West Virginia wet DR ! : 2414 128% + 3% 3,000 1 
ee ° 161 1464 170 «Jan. 26 165 Feb. 21 Pittsburgh, Young. 4 Ash. pf. (FP 18 2 *165% os ; 
e ee 52% 52% ee $seneeee ‘ e006 cee Pitts., McKeesport & Yough. 0) ar -- 4,000,000 $1.04 SA "52% 
+s R9% oo 79% Jan. 6 62% Feb. 24 Porto Rican-Am. Tob. Co. A" (PRT “*A‘’).. 10,187,500 Jan, 10, "28 66 1% tune 
ae 52% 15 35 Jan. 3 23% Feb. 24 Porto Rican-Am. Tobacco B (sh.)..........+. 82: A 24% % 2 end 
124% T54s 126% 925%, 129% Jan. 24 118 Feb. 20 Postum Company (sh.) (PS)............ Feb. 1, '28 $1 ) 1 ‘ 122% + & 42°00 
am “ o- 7 %% Jan. 3 2 Feb. 18 Pressed Steel Car (sh.) (PSL).............. “e 24, 25 U 1,600 41 
87% 77% 92% 76% 88 Jan. 4 80 Feb. 28 Ug UU ESR rare Mar. 31, ’2 1% 2 R5% = ae 7 
20% il 4 16% 26 Jan. 10 16 Feb. 17 Producers & Refiners ($50) (PFN).........- Sep. 15, "23 Wh ! 19% — & 6,2 1% 
we 41% 30%, 3 36% $45 Jan. 24 41 Feb. 20 Producers & Refiners pf. ($50)............+- "OF « i 4 13% + % "20 43% 
ce a2 + du 91 Feb. 17 68% Jan. 4 Prophylactic Brush Co. (sh.) (PYY).. ‘28 AN Q x x 6 85 » 30 85 
i04% 97 110% 102 110% Jan. 28 108 Mar. 8 Public Service Electric & Gas pf. (PEG).... ‘28 i% Q 4 109 109 +1 600 
33% 30% 46% 32 454% Mar. 9 41% Jan. ¥ Public Service Corporation, N. J. (sh.) (PUB) Ee *28 o Q $4 4 44% — % 17,300 46 
110 103% 120% 108% 120% Jan. 25 118 §=6Jan. 21 Public Service Corporation, N. J. pf... 908, ‘000 28 4 ) % 18 119 — 3 600 
oem m5 135% 125 138% Feb. eid 134 Jan. 6 Pablic rvice Corporation. N. J. QP “28 2 136% ° 
1 % 105 98% som Feb. 7 103% Jan. 6 Public Service Corporation, N. Feb. 29, "28 * M . 105% 105% — &¥% 200 
199% 145% 195% 150 180 Mar. 14 169 Jan. 27 Pe COMIN Gino oes cccccccavscceses Feb. 15, '28 1 2 s 8 179 179 +11% 20 
ee - S44 73% 85% Jan. 28 79% Feb. 21 Pullman Corporation (sh.) ............e60045 Feb. 15, '28 $1 2 - 81 82 + 1% 2,700 x 
49% 33 46% 27 34% Jan. 3 28% Feb. 17 Punta Alegre Suzar (850) ( July 15, ‘25 $1.25 9 28% 30 2100 
31 25% 33% 25 27% Jan. 5 19 Fe. 1 Pure Oi} Compaiy ($25) (PU 75,9 59, 250 Mar. 1, 2 2 21 21% — - 14.600 
112% 106 113% 111% 112 Feb. 3 108 Mar. 15 Pure Oil Company pf........... 3,000,000 Apr. 1, Q 108 . U8 108 eS i "100 
es ° - se 68 Mar. 14 67% Mar. 16 Purity Bakeries, Cl. A (ct 2,640,125 neon ts 67% 67% 4) 
49% 47 6 46% 69% Feb. 14 58% Jan. 3 Purity Bakeries, Cl. A qn) 228.3 ar. 1, '28 7 Q 4 4% 64% 2 At) 
44 41% 41% 136% Mar. 9 96% Jan. 3 Purity Bakeries, aap B GRD -cccccccecee Mar, 1, ‘28 me Q 4 132 132% hb $100 ‘ 
i03 99 110 101% 113% Feb. 7 107% Jan. 3 a RR FRR aaa Mar. 1, °28 i Q 110 if 110 es “MO 11¢ 
61% 32 101 41% 160 Mar. 13 85% Feb. 20 RADIO CORP. ‘oF AMERICA (sh.) (RA).... 1,115,244 = ..40-- 2 12 141 +19% 982,000 1 
R2% 44% 57 49 57% Jan. 9 54% Jan. 4 Radio Corp. of America pf. ($50)............ Apr. 1, °28 . 2 ¥ 6 56 ee 1,300 
77 714 &3 74 81% Jan. 12 80 Jan. 4 Railroad Securities Ill. Cent. stk. ctfs. (RSY) Jan SA ~ 81 81% + & RO ROS 
; one 32% 46% 39 45 Jan. 17 40% Feb. 23 Cees Bema C0.) CREE). .cccccsccsccccvccecse Feb $1.52 SA *40% + saan 
101 79 rc) w 107% Mar. 17 94% Feb. 7 Reading ( ) «R) Feb $1 2 +8 97% 106% + 8% 43,500 10% 
42 40% 43% Feb. 4 42% Mar. 1 Reading ist pf. Mar Bk 2 4 43 43 + @ "300 
45% 40 wo 43% 45% Mar. 17 44 Jan. 26 Reading 24 pf. Apr i Q 44 4 $44, 45% + 1% 1, 500 4ii3 
30% 37% 49 204 30% Jan. 26 24% Jan. 17 Real Silk Hosiery (RSH July $1 25, 25 ee On 25s 
100 93% 99 ou 94% Feb. 21 4 Feb. 7 Real Silk Hostery - Apr 1% @ x x2 BRL XBR - 2M G4 
18%, ™% 9 oh ™ Jan. 6 5% Feb. 23 Reis (R.) & Co. “d ) (Ris). coccccceccocce | «©=©6—6OOOlccccces 6% ¢ 6% 6% + %& 1.4") 
LS 74% 73% 62 7% Mar. 13 61% Feb. 20 Reis (R.) & Co. 1st pf. ....... daetabides Apr. Q i 6% 70% oe hd) 
e a 47% 20% 330 Jan. 28 23% Jan. 20 Remington-Rand, Inc. SSE aly apace -332,7 Oct Hi ) 27 27% 28% + 1% 10,900 a71 
e ° 102% 87% a6 Feb, 28 93 Jan. 16 Remington-Rand tst pf, tsh.)............... 16,556,600 Apr. Q 9 ) O54 ~ % ‘Gun i) 
High and low prices are based on sales of 1¢- share lots except in special instances, where an asterisk (*) indicates that the price given is for leas thi an that amount iP. artly extra. {Plus stock. sPavabl 
in common stock. xEx dividend. tPlus 1%% quarterly in stock. ||Stocks of no par value are indicated by (sh.), which means that the figures showing amount « anita! stock listed for such stocks refer te 
number of shares listed: all other stocks have par values of $10, ‘except as otherwise Indicated. aPayable 2%% quarterly in common stock bCash 
| 
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Stock Transactions—New York Stock Exchange—Continued 








—-- - ~~ -Yearly Price 
1926 1927 
High Low High Low High 
ee o4 110 go 100 
118 106 117% 100 110 
115% 105 126 104 114 
°127 *122 145 136 146% 
es oe 26% 25% obi 
63% 4H 75% 53 6%, 
99 91% 106 OHS, 112 
10% 4% 13 4 10% 
es ° 200 134% 
ae 162 98% 161% 
es 28% 25% 30k, 
100 194 74 202 
57% os Hy 
61% 69 43 
48% 13% 36 
108% 117% 100% 
97% 104 96 
74 93 61 
80%, DA 76% 
102% 72% 43% 
52 a7 47 
2 125 116% 
51 41% 28% 
48% 45% 32% 
14% 15% RY 
58% 91% 51 
104 3% 1 
6945, 101% 5% 
43% 47% 41% 
31 31% 24% 
70% 74% 55 
28% 26% 14% 
544% 64% 33% 
24% 22 15 
99% 104% 97 
37% 37% 24% 
142% 103 134% 110% 
110 100% 110 104% 
121 110 
33 30 
55% 41 
35% 17% 
112% 96% 
131% 103% 
95% 87% 
105% 101 
17% 10 
82% 72 
31% 18% 
107% 101 
69 51 


92% 67% 
oo ) 
63% 52% 
46% 37% 
Bak 32% 
10% 3% 
45 15% 
964 75 
92% 61 
77% 47% 
62 7 
122 114% 
3% 1% 
41% SOM 
5% 1 
34% 19% 
17% 85 
14% 4 
20% 10% 
14% 11 
16 105% 
7% 53% 
52 39 
61% 42% 
19% 12 
*2. 2,640 *510 
34 26% 
105 105 
43 13% 


Wg 42% 


39% 97 





108 87% 
a% 44% 
110% 95% 
118% 103 123% 108 128 
5% 3 10% 3% 10% 
27 15 10 Ou 
78% TOMY, 65% 45 i 
1024 = 106 v9 107 
“% Mi 71% 
es : 124% 
7i% 35 73% 38% 49% 
100%, 738 154% DAN 153% 
58% 37% Dlg RV 491, 
168%, 141) 197% 159% 106 
$1\% 744% 85% 77 aTy 
120% 844 17% o4 lew 
ee ee 40% Sg 424 
ee ee ‘ . 118 
ee 9° 58% 32 1%, 
ee 109 104 10m 
74 134 2004 Ino 210 
5 5% 61 58% 601 
12 6 10 3% 1! 
58 49% 49 364 674 
126 98 150 3% 142% 
38% 17 161% 20 
248), 150 19) 220% 
118 100% 4i2 122 
. ee 14% 20% 
° ee 8 HA 
4 3 2% 6 
5 45% 44 ARN 
844, 45% 69 119% 
114% 99% 17% 120% 
ee ee 14 26% 
e ee Oe 27 645 
ae 106% 89 109 
71% 4814 69% o 6R% 
BEY fg 67% 274% 654 
108 101% 111% ay 100%, 
49% 30 23% 45% 
50 42 ase 455 53% 
17 113% 16014 111% 152% 
130% 124% 1414 129 142 
67 561% 97% 67 97% 
123 112 127 125 127% 
- ee 74% HO% 8!% 
98's 90 103% 96 90% 100 


Hieh and low prices are 
in common stock. xEx dividend 
number of shares listed: 


Ranges 


1928 Range 


Date Low 
Jan, 24 9014 
Feb. 7 110 
Jan. 30 101 
Jan. 5 144% 
Mar. 16 22% 
Feb 7 
Feb. 6 
Jan. 23 8% 
Jan 3 138% 
Mar. 17 23% 
Mar. 17 163 





keb 
Jan 
Mar 
Jan 


Jan 
Feb 
Feb 
Feb 
Mar. 
Tan 
Mar 


Jan. 27 


Feb 
Feb. 
Jan. 
Jan 


Jan 
Jan 
Feb 
Feb 
Jan 
Mar 
Mar 
Feb. 
Feb 
Mar 
Mar 
Feb 


Jan 
Feb. 
Feb 
Feb 
het 
Feb 
Jan. 
Jan 
Jan 
Mar 
Jan 
Jan 


Jan 
Tan 
Mar 
Mar 
Jan 
Feb 
lan 
Jan. 
Jan 
Jan 
Jan 
Feb 


Feb 
Jan 
Jan 
Feb 
Feb 

Feb 
Jan 
Jan 

Feb 
Mar 


Feb 


29 4 

3 117% 
17 138% 
7 YRS 
20 100 
15 100 
29 

29 

6 y 

12 111 
6 32% 
27 uT% 
27 oo 

I 100 
12 100% 
14 4S 








23 
26 

17 77% 
17 44 
9 37 
10 121% 
17 3 
8 21% 
8 100 
23 2% 
6 18 
25 11% 

> 1% 
2 12% 
15 15% 
20 wy 
13 Mm 

4 68% 
14 YO, 
14 12 
13 20% 
12 22 
$1 47% 
16 34 

1 104! 
27 2 

9 39 

1 1% 

6 81% 
6 1S 
> 7 

4 177% 
14 102% 
14 113 
17 25 
12 aM 
7 45% 
15 48 
10 104\ 
21 65 
19 119 

1 an 
13 136% 
” 42% 
23 186'~ 
20 RS 

4 
26 

10 3 

D 1% 
16 190 

59) 

2% 4 
12 4% 
3 136 
14 

4 

17 

4 

16 
24 
23 

7 

10 

1 

2 

7 
14 

4 
13 

3 

3 

7 

1 

3 

4 

3 

4 


based on eahen of 100- share 
iPlus 1%% 
all other stocks have par values of $100, 


© quarterly 











Date 
Mar. 8 
Feb. 7 
Mar. 5 


Jan. 10 
Jan. 31 
Feb. 17 
Jan. 3 
Feb. 18 
Feb. 21 
Feb. 17 
Jan. 1 





Feb. 21 
Mar. It 
Feb. 7 
w-stee wl 
Feb. .8 
Jan. 11 
Jan. 12 
Feb. 18 
Jan. 31 
Mar. 3 
Mar. 3 
Feb. 18 
Jan. 1 
Jan. 18 
Feb. 17 
Jan. 24 
Feb. 8 
Mar. 5 
Feb. 20 
Mar. 2 
Feb. 20 
Jan 4 
Feb. 15 
Feb. 27 
Feb 3 
Jan 3 
Jan. 5 
Fe. 18 
Jan. 10 
Jan , 
Je 23 
Feb. 7 
Feb 7 
Mar. 14 
Jan, 13 
Jan. 7 
16 
25 
12 
Tan. 10 
Mar. 16 
Jan. 12 
Jan. 3 
Jan. 5 
Jan 3 
Feb. 20 
4 18 
> 17 
g 3 
‘ 18 
‘eb OR 
Feb. 18 
Jan 3 
Jan. 10 
Feb. 25 
Feb. 14 
Jan 9 
Jan. 6 
Feb. 17 
Jan. 18 
Feb. 8 
Jan, 6 
Jan. 25 
Jan. 28 
Tan. 16 
Feb. 17 
Feb. 18 
Jan 3 
Mar 1 
Feb. 20 
Jan. 5 
F. b. 27 
Jan 3 
Jan. 26 
Jan. 10 
Jan. 31 
Fob 
Mar. 15 
Mar. 7 
Jan. 4 
Mar $ 
Feb. 7 
Feb. 7 
Jan. 10 
Feb. 21 
Jan 3 
Jan. 20 
Feb. 28 
Feb. 17 
Mar 1 
Feb 20 
Feb. 18 
Feb. 11 
Feb. 6 
Mar. 138 
“e 17 
q % 
t 14 
Feb. 18 
Jan. 5 
Feb. 3 
Feb 4 
Jan. 20 
Feb. 11 





Jan. 20 


lots except 


in stock 





STOCKS Amount -—Last Dividend Declared.—, Mon., 2 : 
(with par values}|/ Capital Date Pe- Mar. 12. J Mar. 17. W eek ® 
and ticker abbreviations) Stock Listed. Payable Rate. riod. First. High. Low. Last. Ch’ ge 
Remington-Rand 2d pf. (sh.) 3,376,300 Apr. 2, '°28 2 Q Pe. 
Remington Typewriter ist pf (REM). svaenees —o. aoe. 2. . ’ ¢ ae onan 
Remington Typewriter 2d p ebebvacadees 2,057 ,7¢ _— Be 6 es L 
enssslact a baratogs (RNS) 10,000,000 Jan. 1, °28 SA 144% 146 144% 146 + 
Reo Motor Car ($10) (RY).....+--....++- 20,000,000 . Q 24% 26% 23% 26% + 
Republic Iron & Steel Company (RBC). 30,000,000 Q 62% 62% 60% 61 — 
Republic Iron & Steel Company pf....... ey Q 108 109 108 x108 + 
Reynolds Spring (sh.) (RSA). “s o>, 2a 3 9 8 8% om 
Keynolds Tobacco, Ciass A ( -s : . <00 
Reynolds Tobacco, Class B (3 Q 145 145 1414 x145 +1 
Richfield Oil of California ( Q 26% 30% 26% 30 + ; 
Kossia Insurance C ompany (325 5) Geaccace "909. 950 Q 179% 202 179 x197 +17% 
Royal Dutch, New York (sh.) GDP c cocvcses 611,303 ‘ie 46% 46% 45% 45% : 
Rutland pf. (RV Pr)... ....sccscscesccccescecs 9,057,600 - 4 a 54 57% + 
ST. JOSEPH LEAD ($10) (JO).....----++-0+ 19,515,170 Q 39% 37 37% — 
St. Louis-San Francisco (FN).... ‘ 65, 368,400 Q 115% 118% 114% x115% + 
St. Louis-San Francisco pf 7,500, Q ae : 101% 
St. Louis Southwestern (SS) 16.3556, 100 ee THK 85% 76% 845, + 81 
St. Louis Southwestern pf... 3,700 Q 92 92% 92 , x92% +1 
Savage Arms (SA)......0++++es-0. "9,239,300 Q 63 72% 62% 71 + 7 
Schulte Retail Stores (sh.) 1,116,152 Q 51% 51% | 51% + 
Schulte Retail Stores pf 9,425,000 Q 122% 123% 122% x122} -- 
Seaboard Air Line (SB).........60.eeseeeeees 38,919,400 ee 15% 21 14 20% +4 
_Seaboard Ale Lime pf... cccccccccccccesese 23,894,100 ‘ia 21% 27 21 26% +4 
Seagrave C orporation (sh.) (SVE)....... 112,940 Jan. 20, '28 30e «60Q 10% 10% 10% - 
Sears, Roebuck & Co. (SK) 4,200,000 2%c Q 87% 87 88% + 
Seneca Copper (sh.) (SEN) 342.371 ee oe 2% : 2 _ 
Shattuck (F. G.) (sh.) (FHK}....... Be §=—Q 87% 8% 90% + 
Shell Trans. & Trading (sh.) (SH) 9c - ae - 42% 
Shell Union Ol! (sh.) (SUX)........ceeeeeeee “a 25% 25 25 o~— 
Shubert Theatre (sh.) (SHU)...........+++- $1.25 Q 62% 62 65% + 2 
Simms Petroleum (10) (SV}........cceeeee0s vue e* 20% 19 1944 — 1 
Simmons Company (sh.) (SIM)..........+6+- 50c Q 59% 59% x61% + <2 
Sinclair Consolidated Oil (sh.) (SO) “Mc .. 21% 21 24% + 2 
Sinclair Consolidated Oil pf..........-+0+++- $2 Q 106% 106% 107 -~ i 
Skelly Oil ($33) (BYE)... ccccccccccccccccsce & aT. "396, 590 50ec Q 26 26 26% + 
Sloss-Sheffield Steel & Iron (SLS). 10,000.000 1%, Q 129 132 128 128 _ 
Sloss-Sheffield Steel & Iron pf. 5,700,000 1: Q : ea 111 
Snider Packing Se a (sh.) (SND. 129,780 ee ee 14% 14% 13% 13% _ 
Snider Packing pf. (sn. 60,900 ae ee 46 46% 45% 45% -- 
South Porto Rico Sugar "ish. ) (PSU)....-0000 677,941 Me Q 36 37% 35 36% + 
South Porto Rico Sugar pt.. eaelacd nin ieee 5.000.000 t2 Q 135 136 135 136 + 3 
Southern California Edison i] 48,788,975 50e Q 46% 47 45% 46% — 
Southern Dairies, Class A $ 162,500 $1 * 28% 29 27 29 + 
Southern Dairies, Class B 235.000 * ** 11 11% 10% 11 
Southern Pacific (SX) 2.380.900 1% Q 119% 123 119 122% + 
Southern Railway (SZ) 129.790.800 2 Q 143 148% 143 148 + 
Southern Railway Sirnenéqehdnnsiadsaennniid 60,000,000 1% Q 99l 99% 98% 9y — 
Southe rn Re a a’ Mobile & Ohio ctfs. (SRM) 5.07 .200 Apr. 2 2 SA 13444 118 2: - 
Spalding (A. G.) & Bros. ist of. (SPG)...... 7.0 Mar 1, "28 1% Q 115 115 115 
Spear & Co. (sh.) (SST) 1,000 eee ° ° 19 16 16 
Spear & Co pt beanacoces 1% Q 87% 85% 8544 - 
Spicer Manufacturing (sh.) (S3Y).......se.+6 . “+ 30 27% 30 + 
Spicer Manufacturing pf...........0++-seeees : Q 2 111 
Standard Commercial Tobacco (sh.) (SW). Q 35% 33% 33 - 
Standard Gas & Electric (sh.) (SG)  * 420 ‘819 Q 64% 61% 63% + 
Standard Gas & Electric or 50) 26,274,000 Q 68 66% 67% 
standard Milling (SM)... 12,495,400 Q 109% 106 106% 
BE OO. caccwccusenssecee 6,488,000 Q 104% 104% 103% 103% 
Standard Oil of C alifornia (sh.) (SCD) 13.016,434 Q 55M 5544 54% 55% - 
St: andard ou of New Jersey ( (J) . .608,561,075 Q 39% 39% 38% 39 
Standard Oi) of New York A Q 29% 30% 29% 30% 
Standard Plate Class (sh.) oe 4 5% 4 5% 4 
Standard Plate Gliss pf... ** 18% 22% 17% 21% + 
Sterling Products (sh.) (SU) ee 137 147% 137 x145 + 
Stewart-Warner Speedometer (s ‘ Q 85% 91 84% 91 + 
Stromberg Carburetor (sh.) (STB)..... $ne6e0 80,000 Q 2 57% 51% x56 +4 
Studebaker Company (sh.) (STU).........++- 1,875,000 Q 62 65 62% 63% + 
Studehaker Company pf..........cesce-eeees 7.425.000 Q 122% 123% 122% 123% 
Submarine Boat (sh.) (SUB)..... ..c.seeceee 766,920 “* 3% 4% 3% 4% + 
Sun Oj! (sh.) (SUN) Adi baadint-eeadd: (ee Q 41 42 39% 41% 
Sun Oll fe" ee ear 5,000,000 Q 102 102 102 102 + 
Superior Ol) (ah.) (BI)... ccccccccccccceccccce ih 121,368 = —§«_—naceweces ** 2% 2% 2% - 
Gaperter Wiesd (GMO). .cccescccccsccccssoccse 0,000;000 . : 1 - 
Sweets C ompany of America {$50) —_ A). 15 000.000 3 
Sy ington certificates (sh.) (S sonk: aehe 300,000 g 
Symington, C lass BR GML). cocceesers - 200,000 - 
‘TELAUTOGRAPH COMP. temp. ctfs. (TZ) 192,000 
Tennessee Copper & Chemical (sh.) (TCC) 794 fi24 
Texas Corporation ($25) (TX)..........+0.- 187 ty “ 5 
Texas Gulf Sulphur (sh.) (TG)............ + 
Texas and Pacific (T)...cccccccccccscccccese 38.3 + 
Texas Pacific Coal & Oil ($10) (TXX) ~ 
Texas Pacific Land Trust, new (sh.)... 978.200 
Texas Pacific Land Trust ey 930,900 
Thatcher M: anutactarine GOLD GHGs ccesscc 120.000 + 
Thatcher Manufacturing cnv. pf. (sh.)....... 132,000 ~ 
Tee Fale (GR.) CFP do ccccceccscccvccocceccsces 252, + 
BP WON Bhs coc cccececccccccescececceseseces . , 
Third Avenue (TAV)......... a 4 
Thompson (J. R.) ($25) (THM) F 
Tide Water Associated (sh.) + 
Tide Water Associated pf...... + 
Tide Water Oil (sh.) (TV) + 
Tide Water Oil pf a 
Timken Poller Beari ne (sh ) (TKR). De + 
Tobacco Productea (TB). ......ccecess Ole, + 
Tobacco Products Class A i ... 44,807,400 § 
Tobacco Products div. ctfs., A “(sh ) | (TBS) 65.931 oe ‘ § 
Transcontinental Oil (sh.) «TCN).........-. 3.742.929 . 8% 8% 7% s 
Transue & Williams (sh.) (TU)..........+0+- 100,000 Q iA 4K 50 i 4 
Twin City Rapid Transit (TW). . 22,000,000 Q 52 52 49% x0 “ 
Twin City Rapid Trans‘t nf.........- 3.1100 Nn Q ; *104% 
UNDERWOOD-ELL-F ISHER. ‘(sh ) (UNX) 645,200 Q 67% 65% x67 4 
Underwood-Elliott-Fisher pf. ...........+++. K Q 23 23 123 + 
Union Bag & Paper (RP). ..cccccccsccccccccs * 40 39 39% + 
Union Carbide & Carbon (sh. y (UNG) sececese Q 153% 144% 147% + 
Union Oi) of California ($25) (UCL)........ Q 47% 48% 46% 48! 4 
Union Pacific Coane as Mitonsnee 222 ‘091. ‘600 Q 192% TG 190% 195 4 
Union Pac ifie, CP ee eee ere 99.543 ,500 SA &3 83% 83 83 
Union Tank Car (UTX) nee “oe 30,914,000 Q 123 124 120 120% a 
United Biscuit of America (sh.) “(UBC).. 323,000 Q 37% 37% 36% 37 
United Biscuit of America 7% pf............. 2 000,000 Q 114 114 114 114 + 
United Cigar Stores ($10) 50,606,210 Q 31% 31% 30% 30% 
United Cigar Stores om pf. . 20,000,000 Q 108% 109 108% 108% 
United Drug (DRU) ‘ . 41,139,000 Q 199% 210 198 209 +1 
United Drug ist pf. $50 50). .. 32,567,75 5, oe 59% 59% 59% 595% + 
United Dyewood ‘(UDY). . 13,918,300 ! . as as ‘ 10 
United Dyewood pf P Bays 4,500,000 Apr. 2, 1% Q 67% 67% ver 67% } 
United Fruit (sh.) (UP). eocccccccccccccsecese 2,500,000 Apr 2, °28 t2% Q 138 139% 137% 139 
tr tited Paperboar@ (PB)... sccce ee. 12.000.000 July 6 Hie ~ a 
United States Cast Iron Pipe & Foundry (Cd) 12,000,000 Mar. 15, °28 2% Q 200 + 
United States Cast Iron Pipe & Foundry pf.. 12,060.000 Mar. 15, °28 1% Q 115 4 
United States Distributing (UM)............. 49,254 os 16% + 
United States Distributing pf...............«. 12,993,200 SA ‘ 
United States Express (USXN)..........-s-4++ 10,000,000 ee - 
United States Hoffman Mach. (sh.) (HMY)>.. 222,204 Q 1% 
United States Industrial Alcohol (UD)....... 2 Q 112% } 
United States Industrial Aleoho!l pf.. ....... Q . 
United States Leather Company (UX). oe 23% 4 
United States Leather, Class A (sh.).. oe 58% 4 
United | States Leather prior pt. 26060 ae68 Q , 
United : States ‘Realty & Imp. (sh.) (UZ)...... Q 65 
United States Rubber Company (RU) ee 43% } 
United States Rubber Company Ist pf.... Q go, 4 
United States Smelting, Ref. & M. ($50) ( Q 305% 4 
United States Smelting, Ref. & M. pf. ($50) Q Hs) 
United States Steel Corporation (X)......... Q 145 7 + 
United States Steel Corporation pf........... Q 140 140% 139% 140% ahs 
United States Tobacco (sh.) (UB)........... Q ‘ os “s 04 
United States Tohacco pl. .......scccccccccecs Q ee oi . 27% 
Universal Leaf Tobacco sh. (UVV) A Q 77% 79% 74 78 4 
Universal Pictures ist pf. (UVP). 2.550.000 Q 100 100 97% 97% 


in special inst 
Stocks of no pa 
except as otherw 
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given is for less than that amount 
), which means that the figures showing amount of capital stock listed for such 


vCash. 


iPartly extra 


San be 
yz ae 


EE Fa 


* 


stocks refer 








Wed., 
Week's Mar. 21. 
Sales Close. 
40 
91,200 25% 
11,800 61% 
200 
4,900 R% 
13,800 145% 
62,000 32% 
22,900 214 
3,800 45% 
1,200 ° 
4,200 38% 
27,900 


a os 
200 
8,800 


aa 
t 


37,900 19 
10,900 26% 





800 
76,000 
2,800 
13,800 


DO 
2% 
89% 


6.700 
8,600 
9,100 
23,700 
430,200 
1,309 
14,200 








29,600 
40,400 
5OO 100% 
990 125 
20 
740 16% 
250 86 
5,800 29 
3,400 
77,100 $44 
60 67% 
5,500 10914 
10 - 
12,300 56 





41% 

2.500 ly 
00 

1,600 13% 





900 26 
400 
38,700 39 
2,500 
300 
13,900 
200 
200 
100 
2500 
19.900 
00 121 
35,800 814 
9,900 3% 
400 45% 
6,800 66% 
4) 121 
1,800 44 
153,200 149% 
18,900 OL 
35,900 195% 
yw 5 
1,000 
4,900 36% 
100 - 
4,600 31% 
ROO 108% 
12,800 207% 
6,700 
10 
4,700 140% 
6,200 260 
400 
6,200 17% 
0 51% 
75,100 119% 
22,509 28% 
24,800 635, 
1081 
3,700 64% 
7,700 44% 
14,400 9014 
3,500 $1 
now te | 
609,800 10 
4,200 142 
5.500 TR% 
180 96% 


stock. §Payable 
to the 
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Stock Transactions—New York Stock Exchange—Con tinued 






















































































- Yearly Price Ranges.——- STOCKS Amount _ 
1926. Zt. ——————_1928 Range. (with par values Capital 
High. Low High. Low. High. Date. Low. Date. and ticker abbreviations) Stock Listed. 
34% 13 37% 24 27% Jan. 3 22% Feb. 18 Universa! Pipe & Radiator (sh.) (UVX)...... a 
90% 52 81% 102 Jan. 12 88 Jan. 5 Universal Pipe & Radiator pf...............- 3,859,700 
116 93 162 111 138 Jan. 6 139 Jan. 17 Utah Copper we CO 6651660: 640008009006%0 16,244,900 
2T% 34 27 34% Mar. 8 28% Feb. 20 Utilities Power Lt., Class A (sh.} (ULA).. 570.000 
4a 2 97% 37 96 Mar. 15 AU Jan. 18 VANADIUM CORPOR ATION (sh.) (VA)..... 378,368 
22 12% 14% 5A 13 Mar. 13 7™ Jan. 7 ee ee GD Cn 60 006260506040686s00 80,000 
7 58 67% 42% 48% Mar. 9 43% Jan. 6 eS Se eee beccvece 3,652,500 
32 HY 63% 48 69% Feb. 10 38 Jan.17 Vick Chemical (eh.) (VIK).........cccccceee 400,000 
or 01 97% 111 Jan. 23 103% Jan. 10 Vicksburg, Shreveport & Pacific (VKS)...... 2.846.400 
Way 91 101% 98 108% Mar. 6 108% Jan. 5 Vicksburg, Shreveport & Pacific pf.......... 2 135, 200 
° ° 5 32 72% Mar. 9 52% Jan. 3 Victor Talking Machine (sh.) (VKK) 
ee ee 111% 87 145% Mar. 9 108% Jan. 3 Victor Talking Machine convertinie pf. 
° e 102% 96% 110 Mar. 5 19% Jan. 6 Victor Talking Machine prior pf........... 
25% 9 15% 7% 16% Feb. 10 13% Jan. 11 Virginia-Carolina Chemical (VC)....... 
% &3 91 73 2% Feb. 14 88%, Jan. 16 Virginia-Carolina Chemical 7% pf. 
31% 4s 20% 51% Feb. 14 44 Jan. 18 Virginia-Carolina Chemical 6% pf. 
oe 109% 107% 108 Jan. 7 109 Jan. 7 Virginia Electric & Power 7% pf. (VE) 
o” 99% 99, ee neareees oe err Virginia Electric & Power 6% pf........... 
wO% “ 51 36 38 Jan. 17 32 Feb. 29 Virginia Iron, Coal & Coke (VK)............ 
85 70 76% 62% 62% Jan. 13 60 Feb. 17 Virginia Iron, Coal & Coke pf..............-- 
36 26 ly 201 25% Jan. 4 19% Mar. 17 V. Vivaudou (sh.) (VV) 
110% 94% 11 95 1060 Jan. 28 xt Mar. 19 i i (l, cecnde cds eben stetieded eens ee s : 
15 10 80 16% 438% Jan. 11 23 Jan. 7 Vulean Detinning (VX) 2 000,000 
95 125 90 97 Jan. 12 91 Feb. 6 Vulcan Detinning pf.. 1,500,000 
oy 16 38 Jan. 11 22 Jan. 10 Vulcan Detinning, C lass A ; 
a5 RB cc) 0 Bee eeee 2n6etess Vulcan Detinning pf., Class A 
52 33% 81 40% 75 Mar. 16 31 Feb. 18 WABASH CWA) coccccccccccscccccccccccscce 
78% 68 101 76 96% Mar. 5 884 Feb. 7 . = 9 ear Rr eee ree 
72 bys 98 65 92% Jan. 14 87 Feb. 4 WORRER BF. Bun ccccccscccdccesccssccece 
23 17 25 19 25 Feb. 3 19% Jan. 3 Waldorf System (sh.) ............. 
23% 12% 24% 17 18% Jan. 24 16 Feb. 11 Walworth Company (sh.) (WAL) 
195 1 R914 123 Feb. 2 108 Mar. 13 Ward Baking, Class A (sh.) (WD)........ 
85% 21% 33% 17% 29% Jan. 13 23 Feb. 18 Ward Baking, Class B (sh.).............+4+- : 
110% BES 100% 84 97% Jan. 19 93 Feb. 20 See ee ME. GUD. oc cccccsecdsccycoues 1,888.70 
69% 12 45% 18% 29% Feb. 14 22 Jan. 5 Warner Bros. Pict., Cl. A ($10) (sh.) (WBP ) “ber ROO 
o¢ me 34% 24% 32% Jan. 6 26 Feb. 17 Warner-Quinlan Company (sh.) (QW? 8.067 
69 43% 180 65 182 Feb. 2 150% Jan. 4 Warren Brothers (sh.) (WAR)....... ar pee 
re 71 43 55% Feb. 17 BO Jan. 6 Warren Brothers Ist pf. ($30).........--0-46 2,000,000 
27 1 21% Jan. 31 18 Feb. 20 Warren Foundry & Pipe Curp. (sh.) (WAF).. 270) .000 
110 107% 6109 107% 108% Jan. 16 106% Jan. 16 Washburn-Crosby pf. (WCY)............-.. 
ee a 75% 65% 68% Jan. 23 60 Feb. 29 Weber & Heilbroner, Inc. (WBC)....... 
ee ee 103% 101% 193 Jan. 3 100 Mar. 6 Weber & Heilbroner, Inc., pf. (sh.).......... o4.! 
aly 2% 2% ay 2 Jan. 24 1% Jan. 14 Wells Farvo [xpress ($1) (WF)..........0+- 240,000 
inte TT 101y 101 103% Feb. 18 100% Mar. 3 West Penn Electric 6% pf............--+. ‘ 12,600,000 
9814 88 110 97% 110% Feb. 27 106% Jan. 3 West Penr Electric. Class A (sh.) (WEP).. 
102% 95% 112% 102 114% Jan. 1 100% Feb. 2 West Penn Electric 7% pf. .....-cccccccccsece 
115 108 118 111 116% Jan. 114% Jan. 18 West Penn Power 7% pf. (WPP).... . ° 
103 95 108% 1% 113. Jan. 5 100% Feb. 9 West Penn Power 6% pf..............- 6,000,000 
os ae 57 33% 64% Mar. 15 53% Jan. 6 Western Dairy Products A (sh.) (WYY).... 131,312 
es 28% 244 35% Mar. 1 20% Jan. 5 Western Dairy Products, B (sh.)..........-. 190,000 
16% 11 67% 3% 50%, Jan. 7 31% Feb. 8 Werther BERSIORRE CUR Dicc ccc ccceccccesccscs 50.840 500 
24% 16% 674 23 50 Jan. 6 33% Feb. 8 Weetern Blarylnnd BB plies... cccccccoccccece 8,561,000 
39% 27% 47% 25% 37% Jan. 13 28% Feb. 7 Western Pacific Railway (WR)}..... eeceeeece 60,000,000 
86% 72 76% 55 62% Jan. 6 57% Feb. 9 Western Pacific Railway pf..... - 40.000 ,000 
157% 134% 176 144% 177% Jan. 3 165 Feb. 20 Western Union Telecraph (W) . 99,820,100 
a 50% 40 57% Jan. 26 46% Jan. 4 Westinghouse Air Brake (WKM). ee ecceeceees 3,172,111 
79% 65 % 67% 195% Mar. 12 88% Jan. 5 Westinghouse E. & M. ($50) (WA).........-- 
87% 78% 103% o2% 107 Mar. 13 9% Jan. 5 Westinghouse E. & M. ist pf. ($50). le Seca 
19% 13% 18% 11 14% Jan. 27 2% Jan. 6 Weston Elec. Instrument (sh.) (WZ). 
32% 27% 34% 30 34 Feb. 16 20% Jan. 3 Weston Elec. Instrument. Class A (sh.) 
32 18 130 27% 70 Jan. 27 7 Jan. 27 Wheeling & Lake Erle (WL)........0-cese+++ & a 
50% 37 97 47% 77 Jan. 11 71 Mar. 12 Wheeling & Lage Erie pf..............-5- ‘ 
2% 23% 27% 20 24% Jan. 10 20% Feb. 21 White Eagle Oi] (sh.) (EGO)..........-0.05- 
90 51% 304, 41% Jan. 4 30% Feb. 21 Whe Bieber cWPGN .. <0.0 06s ccctscceses . 40,006,000 
2 41% 26 37% Mar. 8 34% gon 19 White Rock Min. Springs etfs. (sh. ) 4 sat HR) 187,729 
oe . 53% 21% 45 Mar. 7 365 Feb. 18 White Sewinz Machine (sh.) (WSW)........ 200.000 
64% 46 4 59 46 55 Jan. 5 53 Feb. 21 White Sewing Machine pf. (sh.)...........+. 100,000 
34 18 24% 13% 7 17% Jan. 16 Willys-Overland ($5) (OV).......secescescees 12,623,865 
99 BAIL 96 87 7 2. a Bee CC 8 arr 17, 345.7% 
1444 6 17% 10 4 11% Jan. 3 Wilson & Co. (sh.) (WIL) tee 430,095 
20% 14 32% 16% 4 22 Jan. 3 , .. & Oe Se are 356.214 
81% 42 RAN, 58 1 66 Jan. 3 Wilson & Co. pf SERIE tet . eee. 28,498,600 
120% 198% 117% 3 175% Feb. 20 Woolworth (F. W.) Company ($25) (Z)...... 97,500,000 
Hy 19 204% 28 Jan 5 Worthington Pump (WPU) . 12.992.200 
80 44 61% 44 46% Jan. 19 Worthington Pump pf.. A- e wee 592.900 
65 37% 4% 37 41 Jan. 4 Worthington Pump pf., B........ news 10,321,700 
14 24% o4% 24% - i 69 Feb. 27 Wright Aeronautic (sh.) (WAC) 249,390 
72% 60% 72% 50% — 60% Jan. 27 Wrigley (Wm.) Jr. (sh.) 1,800,000 
56 47 RI 70% 1 70 Mar. 14 YALE & TOWNE MFG. CO. (sh.) ($25) (Y "AY 10 000,000 
305% 20 49 25 36% Jan. 12 27% Feb. Yellow Truck & Coach (810) (¥C)........... 3.000.000 
107% 91% 999% 83% 93% Feb. 11 87% Jan. 9 Yellow Truck & Coach pf............++ ee 13,000,000 
10045 8014, 1%6% Jan. 26 85% Mar. 8 Youngstown Sheet & Tube (sh.) (YB)...... 987.606 
RIGHTS 
-———1928 Range.——_—_, 
High. Date. a Date. Expire. First. High 
2% Mar. 8 1% Mar.15 Albany P. W.P.Mar.31 1% 2 
% Mar. 12 % Mar.12 Am. Metal ..Mar. 31 x y 
3% Jan. 27 3% Feb. 16 Atchison Apr. 30 3% 3%, 
34 Mar. 6 25 Feb 16 Inter Silver ...Mar. 31 30% 31% 
% Mar. 9 % Mar. 5 Kayser J ..Mar. 26 
3% Mar.14 2% Mar. 12 N. Y..C. & St.L.Apr. 2 2% 3% 
% Mar. 14 4 Mar. 13 N.Y.,C.&St.L.pf.Apr. 2 My Me 
2% Mar.17 1% Mar. 1 Pac. Gas & El..Mar. 23 1% 2% 
2 Mar.16 1% Mar.16 St. L. & San F..May 15 1% 2 











High and low prices are based on sales of 100-share lots exc ept in special instances, 
tPlus 1%% quarterly in stock 
number of shares listed; all other stocks have par values of $100, 


ia common stock. xEx dividend 


where an asterisk 
Stocks of no par value are indicated by 
except as otherwise indicated. aPaya ble 





(sh.), 
2%% quarterly 





(*) indicates tha 
which means that tl! 
in co 


Last Dividen 


Date 
Payabhl: 
Apr 2, ‘28 
Apr 2, ‘28 
Mar. 31, ‘28 
Apr 2, ‘28 
Feb, 1 23 
Sep 1, 37 
Fet 1, ‘28 
Apr 28 
Apr 1 28 
8 
oR 
24 
oR 
oR 


Feb. 2 °8 
Fet f 28 
Apr 2 28 
Ma 1 28 
Apr 2, °28 
Apr 2 R 
Dec 1 

Apr 2 g 
Apr 9 - 
Apr ad 
Feb 1 8 
Ma 8 
May Rg 
Feb. 1 > 
Ma al 
Feb. 1 28 
May . 
May a 
Ma 28 
Apr 5 4 
Apr 1 28 
Mar 1 8 
Al 3 8 
Apr. 1 oN 


Apr. 2 8 
Mar. 31 8 
Al r 2 >< 
Feb j R 
Nov. 1 a 


July 15, °22 
Oct 1, ‘26 
Oct. 1, °26 
Feb 29 ~ 
Jan 3, °28 
Apr 2 S 
Jan a, *Ee 
Jan 1 ~ 
Mar 8 
Ne 
Last Ch 
1% 
23 
“i 
22 
1 
Ve 
M4 
ry 


t the price 


mmon et 





NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED 














Jan. Feb. March. April. May. June 

General Motors (total).............-.- 5,895 6,974 9,085 10,139 9,824 8,951 
eg os av ub mae ee nanan 5,375 6,265 8,223 9,331 8,884 7,978 
Rs linn ceacny chdnsakwocnsenvetetnenwed 260 367 278 296 511 582 
eke teers baeretses Ratenetenenter 81 271 42 369 356 324 
ESOS ae er eee ee eee ey ee eet ee 179 71 161 143 73 67 
ditaecn peda den adbcakeae eet baskas 12,768 13.090 14.349 14,929 13,544 10,345 
Graham Brothers ea Bi din Goat pate eas eed 3,423 3,362 4,104 4,439 3,898 3,706 
International ......... 1,200 1,192 1,338 1,611 1,561 1,360 
i ci bsp GMenecds ukobbb ness chet etek eacteees 803 737 873 1,026 727 498 
EEL. ‘nchadcdOWst aks 440600 00:560n0 0004050 567 505 526 810 767 606 
| ESAT ES Ree ares re mee, ies 477 372 490 953 718 551 
PE et tcckereoreaidesteseranwnes 345 263 395 385 322 316 
BEBRGRR 2c cccdceccccces. 11z 153 135 234 211 178 
SE in a dacine bese 600 006550506084 08 REE EO bs 103 93 200 220 203 145 
EEE cv cccddbadad ccvedeacecscseavesusesecuas 211 215 187 189 167 109 
Beewase .occccccces iivesnheesegtasskepacsnse 114 1%3 139 163 151 126 
indiana ...... hie tate ssane deenkiantoushees 85 131 121 132 110 83 
Repuuuc comin © . sesicteaks 75 67 83 131 114 115 
Sterling ....... Fay Ee eee ee | er 66 37 84 64 52 66 
Gaerfere .....00¢ - -wie~ 41 45 52 96 73 69 
DET cnbtdhed atin dans ccdes darker etecne phn teeseen 40 29 40 48 48 41 
i. ea cneeanbebeeneandteaniatbade sanan 47 24 31 58 48 40 
PED | cctvcastaastecceesscussesonsds 2 38 32 38 22 31 
MiimCeMaMOOUS 2... ccc ccc ccc c ccc cccccccceseccces 1,169 1,059 1,211 1,428 1,437 1,166 
WOR .cccevesccs es cient aun Leenks nm eeue 27,571 28,489 33,475 37,093 33,997 28,502 





1928 


Comparable figures for 1926 will be published in an early issue. 


July 
10,336 
9.227 





206 
205 
195 
157 


100 


vl 





nu 
> od 


458 


M) 


lL, 


865 





Sat Wed.. 
Mar. 17 Week's Week's Mar. 2! 
Low Last Ch'ge Sales Clos 
23 x23} ~ \& 2,800 24% 
9 95 — 00 ° 
x143 . . : . 
3 32 . 18,300 323 
RO% 90 + 8% 319,890 R94 
115 *13 + & 400 ; 
4825, 48% os 10 
62k 63 - &% §,400 62 
*105% ” 
"108% ° 
701, 71 — 1% 62,500 86% 
140 141 4% 3,500 172 
107% 108 / 1,100 110% 
13% 13% — 1% 5,300 14% 
91k 91% — % 1,700 91% 
47% 47% -— X% 3,500 IBY 
109 
99 
a4 
62 o* ° ° 
19% 19% — 1% 26,200 21% 
84 +s _ Hwy 1.000 ‘ 
- at ye + % 300 28% 
oo ont! + % 70 27 
veo ee 
1 +12 135,600 7 
we + 3 4,100 
9 +3 100 
211 + & 11,600 % 
163 — & 600 
is +2 160 
93 + \&% 9 ROO 4 
95 7 x 7m 4% 
2645 + % 12,500 26 
28% —- & 5.900 Onis 
168 — 1% 6,900 174%, 
ls : 2 7m 1Ri 
60 — } 1,300 64% 
Li — % 100 
1M, an 191 
10% + * 109 
112 + % 1151 
4: + \% 1146 
109 — ¥& 11 
60% 63 +2 . 
pA 35 + 1% 38 
so 4614 +i7 6 
441% 47% + 5% 1,100 
31% 36 + 4 5.800 34% 
“Sy, 61% + 2% 6.4 0 
ira 167 + %&% 2 200 14% 
ou 52% - & 41,300 33 
100% ~ 3% 57.6 r4 
"1 1031 2u. RRO 
12 12% y ROM) 
; 33% + %& 30K 
70 
71 71 - 1 ald 
21 22 + % 41M 3 
$244 x31 + % 17,0 ‘ 
SS 36 — 1k am ™% 
40% 4 - ¥ 6,200 1 
ns + 1 ) 
2014 23% + 2u myo 4) 
vs 99% + 1% «M 
13 13% — & 
28! 2B — 2% 
71 71 —1 
IBS, 185 + 2% R8 
8% 2a _ oa : oot b) 
4914 1 
any 45 - Gr > 
6 81 + 5% ¢ , RG 
73 75 + 4%, Rif TRY, 
70 70 4 7 72% 
291 a + %& 16), 30 4, 
RT x87% -— \ 11.200 oO, 
+Partly extra. §Plus stock. §Payable 


al stock listed for such stocks 
























































refer to the 





— = CF WNW 
5 a 
iS 


194 


113 




























Nov. Dec 


9,645 4,978 116,068 
8,589 4,129 104,727 
$25 664 3. 744 
14 143 3,547 
37 42 1,060 
1,444 864 99,416 
3,207 2,343 42,340 
1,007 956 16,356 
799 633 10,351 
473 415 7,126 
378 309 6.2 
257 175 3,852 
159 74 2,064 
131 89 1,875 
101 61 1,856 
97 97 1,535 
63 48 1,163 
63 63 1,097 
58 22 716 
28 18 585 
18 31 456 
19 16 4it 
8 9 287 
879 916 14,13 
18,834 12,117 327,939 
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Bond Sales, Prices and Yields 
































































































































i —— = 7 | 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
on CLOSING AVERAGE OF 40.1SSUES DOLLARS MIEROGE WEY RETURN OF 10 HNGIt” anna cn 
¥ T Bae & « Tri iit ) 
96 + + ; + + > + - -—_+—-—_ - + + 4 . + ; + +—+—_{196 | | 
94 + + + + + + + + + + > . + + + 4 4 , j j 94 aos + + +- ey 7 + + } + 42 | 
4 toes le, 2 | eer 4 } 40 | 
92) —a peeve — | — a ; } 4 4 , 5 4 4 92 | | | 
* ~_ * | 38 
an ell tat ' is 4 — b+ +——+ T 
ob + + 4 90 38 tT | 
| + + 36 
— a SS oe Rinadh 
8 r + + + + + } 188 | 36 ' | | | 
| | | 
a i___it_.——.—l1 4 . - - i__. + + 4 16 34 4_i—_i_—_i4 me SP xt NOv DEC JAN FEB MAR APR MAY JUN JUL AUG SEP 1 NOY =< 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOW DEC JAN FEB MAR APR MAY or AUG SE! 1928 
1927 1928 on) - Y 
H 
BOND AVERAGES (40 BONDS) BONDS SOLD ON NEW YORK STOCK EXCHANGE ; 
Net Week Ended -——Same Week-—, Pp 
Bet : cw March 17, 1928. 1927. 1926. 
Close. Ch'ge- Croee- 8%) | Monday ....... sundieebeeescieckenianweanseliaaiaas $8,835,000 $12,207,850 $10,284,500 mY 
March 12... 2... 6.66 ee cece ees 92.48 ~ ‘Oh | March 37...........-.--- 20... a Le ea RNR Beni chetE 12,415,500 15,085,500 8,580, 100 4 
SC oeerecsercoccooceos , : Wedn hnkdbeladdseneeesadecksenensaeieesnsseues . 993, 109, 5 
March 13 92.50 + .02 Week's range—High 93.01, low ednesday 15,854,000 14,993,150 10,109,500 
March 14....... 0.6... .ce0e0ss 92.66 + .16 | March 19..............-...00 —_— +2 Thursday ..00000000000000 III 13,223,500 14,047,550 8'718,800 
March 15..........0--0ss+e0e: 92.74 8=6+ 08 | March 20...............++++:. EE” SM Sitdtnirnasnesessocsesccssrensaticieanboone: 2° 101,000 14,999,000 8,744,159 
March 16..........2-.-++++++ 92.89 + 15 ' March 21................+-.-- 98.08 ‘ Satunkes Ted del wis Ween Racca ciocina cm acae ca tee wanes 8,186,000 7,222, 800 5,532,000 
BUNDS SOLD ON NEW YORE STOCK EXCHANGE, BY GROUPS cca cuda paw anmexebiaieee $70,615,000 $78,555,850 $51,969,050 
(Par Value) - Ly te arch i9 $u60600060000000600660C06n0800R60 ana eee eras 128. sae 
Week Ended Same eek onday, MBSR BB... wc cccccsccccccvcccccccesceveces ’ x , . ’ , 
March 17, 1928 FA Cc e. Tuesday, i ri a ee a 12,231,000 11,837,850 8,378,300 
ot w M 14,304,750 10,519,050 10,927,300 
EI POCO TET OPE FEET TOTS TP OOP PTET TTT $50,415,000 906,053,088 + 94.30 000 ednesday, ' SE Mi Ad 6 nanan ened-nd eee etna naan ,304, 519, 927, 
BOS GOVOTMERORE 0 oc cccccccccccccasecces 925, 744, — 8,819, 
United stat A aN PR: 17,288,500 20,738,000 — 3.472500 NEW BOND ISSUES cot Ende 
CHRY onc rccccccccccccccccccccceccseccecsescesecescees y t _ ¥ Sas, 8 W - 
a Lg ar. 16, 1928 Mar. 1928. Mar. "38, 1927. 1927. 
BOORD. cccccccccescecececcocesccscevccccccceseccee $70,615,000 $78,555,850 — $7,040,850 Public DE sacdchdbupinidbirinukmesabanwnmmetane os ety pon #3. 279,000 acphabeadis 
BONDS INCLUDED IN MARKET AVERAGES | oiecsoreempeneaepanemempeemcreres ie 12,000,000 ae 
RAILROADS. RAILROADS aate a es 66c0cccccceeccnceteastxehands 5,365,000 ie ote seeee os 
Atchison, Topeka & Santa Fe gen. 4s, 1985 Union Pacific ist 4s, 1947. ET GAdabGhGtuLGhesaescectseccecndneasineabadas '. ‘SwRnEeS 000,00 __tesees “ 
Atiantic Coast Lise it & iG ee Saas 6 ae. NED :kctdesdcohincttststunccncains inkacanenens $74,706,000  $127,768,000 $59,433,000 
ore a. 
Seen eee a eent Western da ise. ee Mar. 16, 1928. Mar, 1928. Mar. 18,1927 
rea estern 48. 
hiv Milwaukee, St. Paul & Pac. 5s, 2000. jmortene Geectting fo, 10%. ED R66RbdboNeSASHHRaKRKEDSheLdepeedReeEeaRECenae $1,429,512,894 $1,354,806,804 $1,494,720,500 
Chicago & Northwestern 1987. e ; 
Chicago, Rock Island 4] a Pucitic 3 ref. 4s, 1934. American Writing Paper 6s, 1947. AVERAGE BOND YIELDS 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Gepper ist 6s, 1953. a 
Erie consol. 4s, 1996. Armour & Co. 4%, 1939. Ten high-priced bonds: Mar. 17. 1928. Mar. 10, 1928. Mar. 19, 1927. 
Great Northern ’ Rag Int. Paper Ist 5s, 1947. TEE Ti aad cen tnaksidvkeindsdachoeuksnaekaneds 122% 4.230% 
Illinois Central re 1955. U. S. Rubber Ist ref. 5s, 1947. RA cd kwiduchadandnnecaceutenciuamendeans toss toase, 4.2775% 
Louisville & Nashville “unified 4s, 1940. U. S. Steel 5s, 
Missouri, panese ae Fenae 6). 5s, 1967. Westinghouse E. & “M. 5s, 1946. ANNUAL RANGE 
Missouri Pacific gen. 4s, . 
New York Central ref. 4s. 2013. PUBLIC UTILITING. ak cas ose tan. 91.59 Mar. SS ee go's hug. 75.0% Jan. 
ed el tr pale peg Pian gg Am. Tel. & Tel. deb. 5s, 1960 eager caters 92.98 Dec. 89.47 Jan. ego cconces 76.41 Nov. 67.56 June 
Resthera Pacific peer Nena Y. 1945. 1926. 89.75 Dec. 85.52 Jan 1920 73.14 Oct. 65.57 May 
penney*vents 4 1965. Cons. Gas. 54s, See *22tseseesers - 89. ; . ph Bocce ccccccccccce , . \ 
Reading orien 1997 Int. R. T. & i366 pesecenccecosces 85.44 Dec. 81.99 Jan. Peo ccccceccscccecs 75.05 June 71.05 Dec. 
Seaboard +48. Line ref. 4s, 1959. sing’ s County Electric 4s, 1949, stamped. i i eacdiideseieaalie ry yee aS 7 ay SE REI ss eo: +S Sep. 
Southern Pacific ref. 4s, 1955. Rys. inc. 6s, 1965. Beontusoresencoes . an. } >. 2 Misietscsciessaas ” an .24 Dec. - 
Southern Railway gen. 4s, 1956. Third AV. adj. 5s, 1960. To date. 
o 
Bond I ransactions—N Cw York Stock Exchang e 
For Week Ended | Saturday, March VW (Total Sales $70,615,000) With Closing Prices Wednesday, March 21 
~ENITED STATES GOVERNMENT BONDS Range, 1928 et Wed.’s } Range,1928. ae Net Wed.’s 
High. Low High.Low. Last. Gn ge.Sales. Close. High.Low. High.Low. Last. Ch'ge.Sales.Close. 
(Figures after ay 7. ocr 32ds of 1 seats tr 7: a 6%s, 1955. sent oe ier + % 63 10 108% 90% GER C A BANK 7s, ’0. 108 100% 19014 % 3 100% 
per cent. } » Os i esasueeaed , — 73 pt Do Gs, 1969, July..... 2% 92% y 76 92% 
. Me oe Rae 1m 88M Do 7s, 1958 .. “100% 100% 100% 4% 74 tome oat $1% De €2, Oct W000... gee Oi Bee * ow 692% 
101.26 101.7 Lib Sts, 1932-47... .101.15 101.7 101.8 — 5 369% 101.11 | 10 86% Do Ts, 1957 .. 100% 100% 100% — te 142 100% 
101.20 101.6 Lib Ist 4s, 193 47 11 6 101.6 wor 6 ba 4 ye 3 88% Bulgaria 7s, 1967 ...... 93 92 92% + % 75 24 1% 102 German Gen Elec 7s,°45.104% 104% 104% % 21 104% 
108.15 102.23 Lib Ist evd’ys,32-47.102.29 102.24 102.28 +.2 379 102.26 121% 118% Do 6\s, 150... 110% 119% 119%, . 2 
10.10 102.19 Lib Ist ev #48, reg.102.20 102.19 102.19 —5 9 : 101% 98 CALDAS 7s, 1946....101% 100% 101% — \ 100% | 101% 90% Do 6%s, “40, ex war...101 100% 101 w ss 
100.26 100.12 = = $48, 1928 oer ayy se —.1 : te 100.14 Lewis poh. € ‘7 . 1931 aus 10 reed 102 101% 107% 106% Germany Rep js, 1049...107% 1074 107% + 4% BSR 10TH 
100.18 100.8 Lib Sd 44s, reg . soe —.2 . aces OS}, 106 Se, 152 .....4.. OF WH 107% : 107% 101% 100 H 8 
104.00 103.15 Lib 4th +4. 33-"S8. 103.21 103.15 103.18 —.2  1108% 103.18 101% 101 Do 4%s, 1936 ........ “toi 101% 10tig + % Wis ss % Good Hope. Steel @ Tr og 100% 100% % 4 101% 
103.:00 103.12 Lib 4th 44s, reg. -.103.15 103.12 103.12 —.2 244% 103.15 | 102% 101% Do Sis, 1929......... 101% 101% 1015, .. 101% | 103% 102 Graz 8s, 1954... 103% 103% 10315 + % 7 102% 
116.6 114.22 Treas 4%s, 1947-52.115.20 115.14 115.17 —2 W015 oe 109% 105 Carisbad &s, 1954...... 108 108 =108 ‘i + 119 116% Gt Britain & Ire 5\s,"29. 119 118% 119 + % 24 118% 
191.12 190.21 Treas 40, 1944-34. . 210.20 110.15 130.18 lor TOS | 1e2\; 98% Cauca Valley Tis, “46. 102% 101% 102% — 1% 103 106% 105% Do 5s, 1937.........- 06% 105% 101 % 31 106% 
108.10 106.27 Treas 3%8, 1946-56..107.30 107.24 107.28 — 1 194 108.2 111% 108% Chile 8s, 1941 .......... 111 110% 110% =. 110% | 100% 97 Gt Con El Pw Japis, "44. 100 9944100 + % 47. 
103.10 102.00 Treas 3%s, 1!43-47.102.31 102.26 102.26 —.3 nt 103.2 111% 100% Do 8s, 1946 ........ -110% 110% 110% — 110% 96% 92% Do 6%s, 1950.......... 96% 96 Th % 80 96% 
—— 102% 100% Do 7s, 1942 .......... 102% 101% 102% + 1% 102% | 100 96% Greek Govt 4 1964.... 98 98% 98% — 12 
Total sales 0% 91% Do Ge, 1960 .......... 5% Hy MR & 95 91% + he Do és "5968. ibid Seeees 91% 91. 91 * 44 
ees, - ‘ 954 91% Do fis, 1961 .......... 9% By 95 me A, 
es ee bd +t sy an an Chis, ‘Si. & son 98% t * pe 101% 99% HAITI Gs, 1952.......... 100% 100 10% + & #8 wy 
Range, 1928 Net Wed.’s | 954g 93% Chile Ry’ Gs, 1901... i— % 95 | (8% 95% Hamburg State See et sO 
High Low. ; High.Low. Last. Ch'ge.Sales.Close. 29% 25% Chinese Govt Rys 58,°51 29 a a 284, 105 103 Heidelberg igs, 1950....105 105 > ve 3 
9 Mle Col 61 1950. 90% 98% 90% 4+ 1% goa, | 104% 102 Holland Am 6s, 1947 103% 103% 10 % 1 
96% 93 ALPINE MONTAN STL =a) oa woeene Sie, +++ 90% 96% - O51 103% 102 Hungary 7%s, 144.. 1724 1022% + %& MH 1024 
7s, 1955 Mi 95 95% 18 96 o3% 32 Cotcmmia Se, 1068. scm oy 3 925, | 100. 98% Hungarian L'M Tipe, Gi 10% 90% 907, % 17 mK 
90% 94% Antioquia 7s, A, 1045... 09 98% 99 | BB MBM =e Sees oe Bae &, ig i - le are 95% | 100% 98% H’ngar'n Con M - % 206 100% 
99 94% Do 7s, B, 1945........ 98% 87% OT — 1% 54 98% | 96 Den ot... oh a . oe 97 Do 7s, 1546...... 1 9 O% WRF HB 97 
bee ot De ich to. teat. a Rll, ill ~ lt 2g: “aaeeee ~ allt ~ nat - 92 
ro Ist is, “an Sa Ff . Uke | 4 Site *an + ( on 101% 98% ILSEDER ST 1 
os 834 Do 2d 7s, 19 2) 4 9TH OTH — % 43 HTH | 1UZ 100% Copenhagen Sie, “44....101 100% 100% — yey OT, Oa% Hal Credit PW 7 +h OK 
15% 91% Argentine 5s, 1945....... 92% 91% 92% — 4% 30 92% | 7% 95% Do Ss, 1952 .......... He OF OH .. yoo | 90% 4 Do 7s, B, 1947...\.. 60 95% 
101% 100 Do 6s, A, 1957 . 100% 100% 1004 — & 114 100% = a a sees a? as 101 t 4 9914 97% 95% Ital P U Credit 7s. "52. § 97% + °% 97 7, 
100% 9% Do 6s, B, 1058. 10044 GN% 1g 38 10 By ee Pb aes seseees 2 : 07 ly 7s, 1051......... oe 3 98_ 4 : 
ie Sot bs Sea ee ee a ee | oe es ere ees a ee eee, Se 
‘3 o S%s, 1962... 97 my WE — 7 ‘ ° oe Sie Eeew seccccce . 3% 91% S eos 937 2% r 
100% 99% Do fis, Oct., 1950. ....1100% 100 100% + 1g 86 100% 104% iw i ‘sy a. 1983 aan iene joi 102% "'% iy 1038, 1o1Ng a Ro Oye, 1958... Ramee 103 102% 198 4 mt 173 103 2 
1 » ti Mz R a % on om 35 Li re a) > Dr «« eeces ty “a — > - > > Py ” 
ong rth be tis, Oct, oan jong 10 100% - 102 100% 97% I% Cundinaniarca is, 46 97% 96% BR | “ aH nepali: <2<leadgraapaiaaaandatelaate a ti 
100 1% Do Gs, Feb., 1961.....100% 99% 100 + % 8 1008 111% 108% Czechoslovak &s, 1951. -- 197% 1105 110% ~ es , oo 
WOR 9% Do Ges May, 19010... 200% GE 10D ~ A Th ogy | 12” 108 Do Be, Wa o.....00c11* 110% HOY = % las” | tore 98% ce ee idso:tors 1 jors ta”. FH fore 
100% 99% Do 6s, Sept., 1960 100% 90% 100% + % 137 100% 106 105 Do 7s, 1945 .........105% 105 105 — 90% 8% Lower Austrian Hy El 
son 97% Australia Se, 1055 98% 9TH 133 vA ‘ , 6 4. = M% 00 90% + % 37 
07 Do he, 1957..... 98 97% 98 + \% 178 87% | 111% 110% DANISH MUN 8s,A,'46.111 110% 111 + %& ene e ee eecees ‘ B0%4 we. os 
100% 103% Austrian 7s, 2943. 104 1034 108% + % 6 103% Ill 110% Do &s, B, 1946....... 110% 110% 110% — & 7 101% 90% Lyons tis, 1934.......... 101% 100% 100% % 54 101K 
or De Sa ems ‘Ose, | 101% 99% MARSEILLES Gs, 1934.101% 100% 1004 — % 49 101 
9 64 BAVARIA ST Shs, 1945. 98% 98% 984% 4+ 4% 34 ORY 100% 99% Dominican Rep ‘5%s,'42.100% 100 100% + % 100% 37 «33% Mex Irrigatn4%s,43,asst 33% 334% Sy—-— yY 5 
101% 98% Belgium 6s, 19 101% 1004 101% 4 &% +2 #101 99% 98 ° Dominion Rep 34s “40. y% 98% 9944 % . 42 35% Mexico 5s, 5, asst.... 36 35% 3 — 3 12 38 
108 1034 Do Gs, 1949.... 109 107% 108 4 1% «113)=«10RKG 102 100% Dresden 7s, 1943 101% 1022 + & 102 43% 35 Do 5s, 145, asst large 35 35 35 — 2 5 
100 106% Do 7s, 196 1084 108 108% + % 217 108% | jos 103% Dutch E I 5%e, Mar, ’33. 13% 108% — % 103% 27% 22% Do 4s, 1945, asst small 23% 22% 225 a 37 
106% 104% Do 7s, 1956 +++ 100% 106% 106% — 34 110 106% | 109% 103% Do 5%s, Nov. 1959....103% 103% 103%. 103% | 30% 2 Do 4s, 1965, asst large 82S HOT; 
115% 114% Do 7%s, 1945... 15% 165 11544 \% 94 115% 10 Mg 104 Do 6s, 1947 pein “104% 14 104 — & 104 29 po Do 4s, 1954, asst... 23% 23 2:3 11 24 
is 109 Do 88, 1041. ...... 411% 100% 111% + 1 oo Lia | 1% IO = Do Gs, 1962 .......... 14% 1044 14 — %& 104 san oon sgien ‘th taten os nan sat aa ph % S$ 36% 
“ ‘ ergen . 4 . . ¥ % bal) 3% U b Mach is, oS TNA % sy . cS 
101 100 Do fs, 1949. ... 100% 100% 100% 10 ‘ ots Ok. meee anes etn ne a 035% 91% Milan 6%s, 1952......... 934% 92% 93844 Y% 179 aay 
99%, 97 Berlin Ge, 195 m% 99 0% "' *° TO 99% A 4 sore —. zy. Sans Oe. B+ a* - ™ = Bo 107% 100%, Montecatini Ts, 1137 22 JOT 106% 07 * "6 107° 
944% Do El Rys 6 1951.. 97% 6% OTK 1 & 97 . 4 —. . n,n Re BOS ro * = ar 9B ‘3, "37, ex warrants 98% 97% 08 29 oe 
on ih be, Bt Ro 1961 ‘wan ou, sti. s iy, | Mk 1004 Est ROR France 7s, ‘4.104% 104 104% + % 178 104% | yoga 10% Montevideo, "7s, 1952... ..104% 103% 103% 471% 27 164%; % 
"i s) ogrota 3 ieeee - in 1054 Wy st & 13 106 1 . - - . ~ « ” 
106 10314 Bolivia 8s, 1947. -.80S HOR UR + ap tety | "SIN 2004 PLAT Got, to, t0ss.....0005 ‘os 93% 92% NUREMBERG 6s, 1952. 934 93% 9384— % 23 93% 
$0 83% Do Ts, 1058 ..... 98 26% 7% + MITE OTK T sags os Finland Gs, 145 W% 98% 9% — % 16 gam | 105% 102% Netherlands tis, 1254....102% 102% 102 % 48 102 
01 BO, Bordeaux Gs, 1934. . 1014 100% 101 — 4 92 101% 101% 100 Do 7s. 1950 ane: 1014 1004 10914 a 53 100% 109 105% Do Gs, 1972......... 106% 106% 106% i 10 
$8% 93% Brazil Glos, 1926-57..... 98% 97% 98% 199 = 98 101. 98% «Do Gis, 1956 .........1001%4 99% 100 * 32 99% 26 =—94% New So Wales 5s, 1957.. 95% 935 05 % 7 
By 97% Do 6s, 10927-57.... 98% 97% 9Sy 124 ORK 93% 92 . De aus, 1958 <2 3% 92% 43% 80 92, 0% 8% Do 5a, es , % 95 %+ Y ® 
4 101 «9% §=6Finnish 64s, A, 1954...100% 99% 99% — 4 99% 103 100° Nord Rys 6%s, 1950. ....102% 101% 1021. + % 188 4 
119% 107) Brazil Ss, 1941. . a 121% 110 111% 4 % 122 411% 01 YB ly Do bys, “h, 1954. r 90% 99% + & 5 100% W2% 100% Norway Sie, 19t5.......101 1U0ig 1088, % 66 
108% 107% Do T%s, 1952 108 107% 107K + ~ 108% 105% Framerican Ind 74s,'42.108% 108 108% — K 40 108 103% 102 Do Gs, 1943....... +++. 1025, mai, 6N 
101% 97 Brazil Cent Ry 7a, '52.101% 100% 101% + & 163 101% 109% 106 French Govt 7s, 1949. — 107% 100% 4+ 1% 825 108% 104% 102 Do fis, 1044........ -. 102% 3 2% + %- &2 
102 101% Bremen State 7s. 1935..1%% 102%10% 4+ % 34 117% 115% Do T%s, 1041 .........117% 1164 117% 41 374 117% | 103% 101% Do 6s, 1952............ 102% 101% 102 os 38 
4% 94 Brisbane 5s, 1957... 5% 04 O%+ Y 13 Fy 110% 108% Do Rs, 1845 ......... 10 100% 100% — % 2. . _ _ ons , - 
87% 65% Budapest 6s, 1962 «oes 87% BT BI%4+ K% 308 BTX 108% 101 Fr Nat SS Lines 7s,'49.102% 1024 102%... 89 ; 101% 96% ORIENTAL DEV 68,'53.191, 100 101% + 1% 73 108 
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Range,1928. Net yed.'s 
High.Low. High.Low. Last. Ch'ge.Sales.Close. 
1&3 «=6101% Oslo Gs, 190....... -101% 101% 1011. Rg 101 
1, 98 Do Stes, 1946..... 100% 100 1000 — yy i 100 
104 103 PANAMA 5s, 1953.....103% 103% 1084 + 4 
103) «Oe2 Do 6%s, 1961....... Wits 1s Wty + ly . 
1%, 96 Varis-Lyons-Med R R 
tis, Se 160 1% 9% 4+ &% 416 nue 
104% 102 Do 7s, 1958...... 14% 1034 1044 4+ &% 6 HH 
104% | Paris-Orleans Ry 7#,°54.104% 103% 104 1G 6104 
Wy Do 3%s, 1968 96% 96 OK =... 7 Wile 
W3% 101% Paulista Ry 7s, 1942 108 1038 1083 + & 3 ; 
—* 95% Pernambuco js, 1947 971% 97% 41 97% 
90% Peru fis, 1960. eteo Ss — \& 4410 ws 
1¢ ome 106% Do 7s, 1940. 107% 107% — % 22 107% 
107% 106 Do Tis, 1956...... 107 107 — 4% 44 107 
110% 108% Do 8s, 1924-44...... 199% 110 + % WH. 
104% 102% Do * C—O » 103% 103% — \& 61 103% 
wW7% 99% Pirelli 7 Ss « 105% 105% + % " - 
B44, 80% Poland ‘ts. EPs sess 83% 84 — % 14 4% 
101 98% Do &s, 1900 ...... 10014 10%+ % 178 100% 
91% 89% Do 7s, 1947. sennee. Ss 90% 91 + % 4423 91% 
107% 1 Porto Alegre &s, 1861..107% 107 107%+ % 17 107% 
103% 101% Do Tks, 1966 én 102% 102% 102% — % 27 103% 
109% 104% Prague (Great'r)744s, 52.100% 105% 105% 22 a 
115% tt QUEENSLAND 7s, ‘41..115% 1145115 + 1 14 «115% 
108%, 106 Do ts, 1947.... - 10814 108% 108% — &% 18 108% 
113% 107% RHINELBE UN 7s,'46..109% 107% 109% + % i 
101% O0%, Do 7s, '46, ex warr ‘ts. 100% 100% 100% — 100% 
101% 100% Rhine Ww est E Pw "1K, 100% 100% — & 101 
24 92% Do 6s, 1952 ...... ..-. 93% 92% 93 — %&% 02 
97% 95% Rima Steel 7s, 1955. 1% G64 KKR— &% bl 
108 105% Rio Gr do Sul &s, "46...106% 106 106% + % 105 
109 105 Rio de Janeiro 8s, ‘4. .109 106%, 108 + 1% 107% 
130% 105 Do 8s, 1947..... 110% 100% 110 os 
93% 91% Rome 6%s, 1952. 93% 354 H3y+ 94 
103% 104 Rotterdam 6s, 1964 105 10414 10506 +O 105 
120 4% SAO PAULO CY 85s,°52.120 119 120 , 4 119 
100% 96%, Do 6%s, 1957. -1%% 99% 100%4+ ¥ 30 oe 
108% 106 Sao Paulo State 8s, "36. 107% 106% 107% + % 9 106% 
1% 106% $$%Do 8s Cl ee -108% 108 108% + 1% oS «6108 
103% 100% Do 7s, 1956 ha 1938 102% 108 + %& 2 102% 
100 94% Santa Fe, Argent “7,"42. 99% 9% 99% — \& 77 «100 
102% 99% Saxon Pub Wks 7s, °45.10244 101% 102% + Y 39 «102% 
97% 95% Do Gs, 1951...... . 974 9% OTK + % TO 7 
106% 103% Seine (Dept of) 7s, 1942.106 105 106 + % I11 105% 
101 97% Serbs, Croats&S! &s, '62.101% 100% 100% — % 42 100% 
107% 104% Siemens & Halske 6s, 
$51, 3% pd. 106% 106% 100%. 47 106% 
104 102 Do 7s, 1835....... 102% 104 + 1% 14 1034% 
108% 106 Do 6%s, 1951.. 19%6% 107 + %& 9 ee 
100% WS\% Soissons 6s, 1936 99% 100 + & 11 90% 
96% 94% Styria 7s, 1946... 9% 9%%+ % 10 96 
105% 104 Sweden 54s, 1954 104% 104% + % 27 104% 
104% 102% Do 6s, 1938........ 103 103% . 19 103% 
112% 111% Swiss 8s, 1940 ee 5 112 112% 131 112% 
105% 1034 Switzerland 5%s, 1946. .104% 1084 10384 — 4 43 103% 
100% 98 TOHO EL POW 7s, °55.1004% 100 100 31 1 
100 98% Do 6s, Cie ceces 99% 99% - yy 47 99%, 
804% 76% Tokio 5s, 1952. . 79% 80% — 1 95 80% 
924 87% Do 5%, 1961 915% 81% — %& 195 91% 
100% %)% Tokio Elec Lt . 100% 100% — % 100 100% 
98% 97% Trondhjem 5%s, 1957... 98 98 98% + % 33 ne 
101% 98% Tyrol Hydro El 7%s, °55.101% 100% 101% + 1 41 101 
100 98% UJIG'WA EL PW 4a 99% 
99% 95 In SS Copen ts, hg 20 — 
105 102% Un Stl Wks Burb a % 41 103% 
97% 94% Un Stl Wks Gis, A, “51. Ot 5 5 ee 116 95% 
96% 93% " Do 6s, A,'51, ex war 94% 94% 94% — 1% 1 41% 
97% 94% Do 6%s, C, 1951. %% % W%+ & 7 O45 
99% 97 Upper Austria 7s, 1945.. 90% 97% 984 + % 108 +s 
90% 06% Uruguay Gs, 1M 99% 98% 9 ~—- & 6 99%, 
110% 108%, Do 8s, 1946. 19% 108 1089 — %& 7 100% 
100% 97% WweereeAlia UN EL 
WER 6%s, 1950 100% 1004%% 100% 32 
99 97 Wuerttembers Hyd Elec 
7s, _ Peery a9 98% 99 + % 5 98% 
% $94 YOKOHAMA 6s, 1961 99 98% 98%+ % 143 98% 
WE ED cdedancudanticcccrdawnaess $17,265,500 
NEW YORK CITY ISSUES. 
101% 100% 4s, 1959 .......... .. oe 100% 100% 100% + %& 4 
108%, 1084 4%s, og eee . 108% 108% 108% — % 4 
100% 100% 4%s, 1963 ....... 109% 108% 109% + %& i 
Ba os o.n tees osansccisdesonses $9,000 
CORPORATION ISSUES. 
93 90% Adams Exp 4s, 1948... 91% x o0y, % 7 a 
108% 107" Ajax Rub s f 8s, 1936..107% 107% 107% — % 10 107% 
100% 100% Ala Midland 5s, 1928. "100% 160% 100% on ” 29 * 
6 3 Alaska GM deb 6s,A, 25 3 3 —3 8 *e 
9144 90% Alb & Sus gtd 3%s, 1948 BO 90% 9% —1% 8 os 
101% 100% Allis Chalmers 5s, 1937.101 100% 100% + %& 34 100% 
106 «104% Am Ag Ch ref 105% 105% — % 34 105% 
M4 8) Am Beet Sug . 80 2% — % 2 oe 
104% 103% Am Chain deb 6s, 193% 103% 104 : 13 104 
102% 100 Am Cot Oi! deb 5s, ar 101% 101 101% oe 6 ce 
105% 104% Am Mch & Fdy 6s, '1939.105% 104% 105% + 4% 4 
102% 102% Am Republics "ea, ‘1937. .102% 102% 102% ° 5 +s 
101% Am Smelt & Ref 5s,’47..102% 102 102% +4+° 66 102% 
se 4 Ree 100 108%109 + %& 24 108% 
106 «61024 Am Sugar Ret 6s, 1937.105 104% 104%-—- \% 16 es 
100 99% Am T & T co! i 4s,'29. 9°% 99% 99% — % 258 99% 
99 ag Do gold 4s, 1936...... 98% 98% 98%— \% 1 *s 
102% 100% Do cv 4%s, 1933.......101% 101% 101% + 4% 4 101% 
105% 105 Do coll trust 5s, 1946. 105% 1054, 105% + % 42 105% 
100% 108% Do S%s, 1943....... 1f 108%, 109% + %& 120 179% 
106% 10354, Do deb 5s, 1960........ 106% 105% 1064 + % 146 107% 
106 105 Am Type Fdrs 6s, 1940 10514 10% 105% + % 3 oe 
10144 100 Am WatW6E c t 5s,°34.100'% 100% 100% + & 9 100% 
107% 1M; Do 6s, 1975..... _- 106% 105% 106%. 20 107% 
93y, 90 Am Wrtg Pap 6s, 1947 91% 92 - 22 ss 
106% 105 Anaconda Cop ts, 1953.. “105% 105% 105% — 4% 178 105% 
113 110% #Do deb is, SS.......111% 110% 111% + % 176 112 
127% 120 Andes Cop deb 7s, 1943.127% 121% 127% + 5% 1940 1304 
193% 96% Anglo-Chil Nit 7s,'45...102 101% 101% — % 15 01% 
844% 81% Ann Arbor Ist 4s, 1995.. 83 2 8 +1 4 oe 
93 91% Armour & Co 448, 1939. 92% 91% 92 % 114 91% 
91% 87% Arm & Co Del 5%s,'45.. 91 9% 91 + % 176 9 
103% 102% Associated Oil 6s, 1935.103 103 13 — %&% 2 103% 
99 «696% Atch, T & S Fe g is, "%5. 98% 97% We + H% 138 98 
94% 92% Do adj is, 1905..... 93% 93% 938% + % 22 -- 
94 92 Do adj 4s, 1995, stpd. 94 93% 98% 4+ % 15 93%4 
044% 934 Atch. T & S Fe Rocky 
Mt Div 4s, 1965...... 94% 94% 84%4 % 2 
95% 93% ##Do Trans Cont S L 4s, 
” DE cdenscisses ny 95% BY + & 7 
104% 103 Do Cal-Ariz 4%s, 1962. 103% 103 (103 . 6 es 
a5 88% Atl & Birm 4s, 1933.... 91% 90% 91% 4+ % 19 91 
107% 16 Atl & Charl A L 38. ‘44. 107 % 107% 107% + & 1 es 
n- a a gute nM te. - a | wy % — 1 1 nes 
96% Atl C L Ist 4s, 1952, . 9S "8% +1 6 a8 
4 un 4'ss, 19.4 liz%e UQKMNZa + H 16 aa 
% Jo L & N col 4s, ‘52.. 9 9% 9 + & 4 ane 
ain «& ——— ist 4s,'48 on 81 81 —1 5 aa 
Do 24 48, 1948 ..... 74% T74%— %&% + 73 
15 15 Atl Fruit ev "deb 7s, 1934, 
w 6Sbs00006csseeee 5 15 15 3 1 oe 
80 72% at G & W I Ss, 1959.. 78% 77% 78% + % 249 79 
103% 100% Atl Ref deb 5s, 1937 .102% 102 102 — % 33 ° 
108% ok, BALDWIN LOCO 5s,'40. a 1084 108% 4+ Y se 
98 996% Balt & Ohio Ist 4s, ‘48. 9% 9% + | 7 96% 
101 100% ys YS Fer 100% 100% 100%, 125 100% 
105 103% Do $e 103% 1044 + Y% 1 104% 
105% 103% Do 1044 104% 4 Y% 93 104% 
110° «108 = Do 194 108% 1084 — &% Kh 108% 
112 «111% =~Do ref 6s, Ser C, 1095.112 111%111% + \ 1114 





Range,1#28 


High.Low 








High.Low. 
OK 

105% 
RR, 
os, 

















































Ni% Bt Do P L E&W Va 4s,'41 96% 
107 x 105% Do Southwn div 5s,'5.105% 
91% 87% Do Tol Cin div 4s. 1 KY 
wey 994 Barnsdall Corp ts, 1940. .100% 
92 “. Do tis, 1940, ex war.. 91% 
89% ST Bangor & Aroostk 4s,°51 89 
4 96% Belding-Hmwy cv 6s,°36. § 
11, 106% Bell Tel, Pa, Js, B, ‘48. 10084 
112% 197% Do 5s, 7 
104% 102 Beth Stl 
103 «1 ODo 0 pur 
15% 14 3 
105%, 1025 
YR Mi! 
SSA 
71 
1S LNs artes an & Bilt 7s,’ 
5 85 = =6kI City R R 5s, ‘1941 4% 
MHI 1? Bkiv1 Edi Sa, Ser A, 4$ 
9 4, Bkivn Man Transit i 
Se A. 1fMin ° 
72 H's Kklyn, © Co & Sub con 
ds, 1941, stamped 7 
tt, B klyn Union El 5s, ‘30 6 
Deo Ss, 1950) stamped ot 
Iiklyn Union Gas 5s,°45. 100% 
De ref Gs, 1947 118%, 
leo ev Stes, 16 
runswk & West 4s,°38 $ 
I R & con ftus, 157. YF 
Togs, Tsay Lin 5s 103 
(S44 Wis maetinesen Ced Rapids 
& Nor col Ss, 1954... 102% 
103. «140'5 Bush Term cons Se, “55.101 
105 «103% Bush Ter Bldgs 5s, ‘6.104% 
10314 102. By-Prods Coke 5%s, ‘45.2034 
14 1054 CAL G & E ref 5s, °37..104 
102% 100 Cal Pet deb iis, 1938..102% 
100% 95% iy GE cos.0550- 1003, 
100% 100 Camaguey Sug 7s, °42. . 100% 
110% 109% Canada South is, A, "62.100% 
103% 101% Can SS Lines tis, A, °41.102% 
101% 100% Can Nat Rys 4%s, °30..100% 
1024 100% Do 4%s, 1954.......... 100% 
102% 10014 Do 4%s, 1957.. oven 
116% 115% Can North de b 7s, "40. .116% 
123 121% Do ts, 1946....... 122% 
103% 100 Do 41s, 1935... 1001 
92 89% Can Pacific deb 4s WI% 
101% 99% Do 4%s, 1946.. ....100% 
105% 105 Carolina, C & O 5s, '38.105% 
109% 108 Do fs, Beane 
0 87% Cent Kr 
105% 105 Cent Dist Tel 5s, 1043 -1% 
102% 1014 Central of Ga tis, 1929. -1014% 
108% 107 Do ref 5%s, 1959... 108% 
95% 95% Do Chat Div 4s, 1951. 95% 
106% 106% Do Mobile Div 5s, °46.106% 
88% 8 Cent New Eng 4s, "61.. 87% 
11%% 117% Cent of N J gen ™ "87.117% 
9 97K Do 4s, 1987.. i 97% 
S6% 94% Cent Pac ist ref ‘4s, “49. 96 
99% of Do 3%s, 1929....... 99 
104% 104 Do Ss, 1960. ° 104% 
101y% Oy Cent RR & Banking Cc 7) 
of Ga 5s, 1937.. ° 
124 121% Cent Steel s f 8s, 
105 100 Cespedes Sug 74s, 
1m 99", Chesapeake Corp 5s, ‘4 
107% 106% Ches & Ohio con 5s, * 
105 102% Do gen 4%s, -992...... 
1K 10% =~Do 4%s, 19°0....... 
5 93% Do Big Sandy 4s, 1944. 4% 
92% 91% Do Rech & Al 2d 4s, ‘89 92% 
74 73. Chi & Alton ref 3s, ° ‘ 
62 58% Do 3%s, 1950. 
98% O6% Chi, Bur & Q gen 
109% 107% =Do ref 5s, 1971.... 
1031, 101% Do 4%s, 1977.......... 
91% 80% Do Ill Div 3%s, 
98% 96% Do Ill Div 4s, 1949 
93 85 Chi & East Ill ds, °"! 
107% 106% Do Gs, 1934 
112% 110% Chi & Erie Ist 
104% 103% Chi Gas L & C 58 7 
72%, 66 Chi Gt West 4s, 1959. . 6% 
107% 105% Do gen “%s, 1966.......105% 
111% 109% Do gen ts, 1966......100% 
9% 95% Chi, Ind & So 4s, 1956. 96% 
97% 95% Chi, M, St P & P 58,75 97% 
68% 61% Do adj 5s, 2000....... 68% 
93% 91% Do gen 4s, Ser A, 1989 92% 
104% 100% Do gen 4%s, C. 1989. .108 
104 103 Do Ist 6s, 1934. . "a 
86 814 Chi & N Wn gen 3%s, "87 85% 
98 95% Do gen 48, 1987...... 96% 
104% 102 Sl Se 193% 
113 «112 Do 4%s, 1987. 112 
117 +114 Do gen 5s, 1987...... 116% 
114 111% Do ref 5s, 2037. 111% 
103 102% Do deb 5s, 19332 102% 
10% 104% Do 7s, 1930..... 105 
114% 112% Do 6%s, 1936 cocsccksay 
88 84 Chi Rys Ist 5s, 1927... 85% 
93% 92% Chi, RI & P gen 4s,’88. 93% 
Mi% 95% Do refunding 4s, 1934. 90 
97% 955% Do 4%s, 1952.... 96% 
103% 102% Chi, St P, M & oO ‘con 
70, BE. wae 103% 
100% 100 + =Do 5s, 1930. : 100% 
103% 102% Chi, T H & Southeastn 
FS Pere 108% 
98144 96% Do ine hs, 1960. 98% 
102% 1014 Chi Un Sta 4\%s, - 63. 102% 
106 104% Do 5s, Ser B, 1963. 105 
105 103% Do Ss, 1944...........108% 
119% 118 Do 6%s, Ser C, 1963. .119 
93 91% Chi & W Ind cons 4s,°52 92% 
105% 1 Do 5%s, 1962....... - 105% 
96% 95% Chile Cop deb 5s, 1947.. 96% 
105% 104% Cinhn G&E ref 5%s,B,'61.105 
99% 9) Cin, Ham & D 4%s,"° wm 
97% 8% Cleve, Cinn, Chi & St L 
gen 4a, 1993 - 97% 
103 101% #Do ref 6s, Ser - 1929. 101% 
1085 195% Do ref 6s, Ser C, 1941.196 
105% 103% Do ref 5s. Ser dD, 1963 .10414 
100% 99% Do 4%s, Ser E, 1977..1004% 
93% 91% Do C,W&M div 4s,’91. 92% 
93% 92% Do St L div 4s, 1990.. 93 
104% 102% Clev, L & W con 5s,'33.102% 
om, 9014, Clev & Pitts — o ‘48 LA 
110% 109% Clev Un Ter 3%s, A, 2.10054 
107% 106 Do B, 1973 eorvecececces 
98% 95% Col Indl col tr 5s, 1934. 08% 
100% 99% Col & So Ist 4s. 1929... 99% 
1m 994 Do ref 4%s. 1935...... 99% 
114% %% — G & E deb 5s. 
TED caccscosessescase 100% 
OR 95% Columbus - P & Let 
MM, TEE céccvesecs - Oy 
1m 97% Columbus Gas Sa, 1932. . 14 
RO 77% Com Cable 4s, 2397..... 80 
101% OR Com Credit ts, 1934.... 1% 
9% 93 Do 5%s, 1935.......... 5] 
106% 105 Comput-Tab Rec ts,’41.106% 
107% 105% Comp Azuc Bar 7s, 
"i% 135% Comp Anzuc Ant 7%s,'39 144 
107 (106 ~Consol Gas N Y deb 
DG, BED .cosiscccss “7 
82% 77% Consol Coal M ref 58.'50 79% 
105% 104% Consumers Pr 5s, 1952..105 
11% 7 Cont Pap BM 6%s, 1944 
101 "8% Container Corp 68, 1946.101 


103% 102% Crown 
93 


Will Pa 68, '51.103% 

















103 


103% 
100% 


105% 
108 


103% 
11% 
Tita 
1%) 

1095, 
1024 
100% 
100% 
100% 








101% 
121% 
104% 
99% 
107 
102% 
114 
94% 
92%, 
73% 
58% 
oH% 
108% 


q 102% 





100% 


9% 
90% 


9% 


ny 


18% 

4% 
106% 
106 

04 


106% 
77% 
104% 
89%, 
100 
103 








86% Cube Cane Sg cv 75,'30. 90 88% 89% —~ 











Wet 


RY 


0 


Net 
Last. Ch'ge.Sales.Chk 
%% + % 24 
105% 18 
RY + 6 
19%, PA Ri 
91% % 37 
” 44 » 
us " 
WBS + 1 
mw2y%+ %& 7 
“4 ( 10 
102 % 25 
a 76 
74 
4 
wm 
70 . 
103% A a] 
94 1” 
Hy + 2 a4 
984, 
70 
95% + ™N 1 
9% + % IR 
1m 27 
118% \ 1 
+ 8, 7 
Q + 1% 13 
wk + 
103% + , 9 
100% — 1 4 
1044+ Y 18 
103% + A 5 
104 4 % 12 
02%+4+ % tL 
100% 17 
100% + M% 99 
110% + \& 1 
102% 4 
100", — rs 12 
100%, 4+ A 14 
1% — | GN 
6 
17 
117 
+ & 57 
+ & ri 
— %& 1 
+ % 1 
6+ & 1 
ee 13 
+ % 8 
-1 7 
1 
+ & 9 
1 * 
“ 6 
+ % > 
+ \% 
° 5 
+ 1% 17 
oR 
—_ % "0 
+ 1% 21 
— &% 14 
+ & $ 
+ %&% 40 
-_ = 7 
+™% 2 
65 
— \% ? 
+ 4% ‘ 
2 *. 1 
69% + 2 235 
105% — 1% 1 
100% — \& 2 
6%+ %& 12 
97% + % 4665 
67% + 2% 8263 
92%+% &88 
103 77 
103 1 117 
85% + & 10 
964 8 
103% — ™% 124 
112 1 2 
116% + 1% 4 
111% mh 3 | 
102%, % 1 
105 24 
112% + Yy 9 
8% + 73 
92% + % 16 
96 174 
96% + O28 
108% + % 16 
10%, — % 
102% — % 41 
98% + 1 92 
102% 17 
10% 4 
103% — % 5 
118% 1) 
92% + %* 36 
105% — %& 4 
6%+ & 18 
15 + % ry 
pay % 1 
9%%— % 18 
101% 10 
105% + ™ ; 
104% — % 18 
10M, 258 
92% + 1% 8 
er , 
192% + % 5 
90% 2 
10% 18 
106% 4 v4 
98% + 1 9 
91% 
19% i 
10oy, + 180 
944g + 2% 85 
10 +1% «14 
so +1 19 
98% 7 
ww cH 
106% — % 5 
1Mu%+ % 2 
o4%+ % uw) 
\% 34 
1% R3 
11 
. b 
103 
™ 














» 


A 






































‘ ‘Bond Transactions—New York Stock Exchange—Continued 





Net Wed.'s 
High.Low. Last. Ch'ge.Sales.Close 
2% wy o2-— & 81 g1kK 
1952 Ons «0s 9814 + vA - HOY, 
Isic 109% 108% 109% + | 8 10% 
100% % 1s + 3 
4s, 1942 97% N7% 6 97 
Ns,°31.107 106%— % 44 106% 
ge 7%s,'44.101 100% 11 100%, 
Tel 58,°37.104 103, 104 + %&% 14 104 
fis, 19H40.100% 100 100% & 2 
4s, ‘43 06% 95% 97% % 22 95 
..101% 101% 101% 4+ Y& 1 
im 105 106° 4 1 19 “ 
..105% 105% 10514 19 
8, W551. 101% 1014 191 + 8 1% 
stpd 101g 1OIK INK + & - 101% 
is, “S06 938% WK Wy 56 93% 
ahi 98% 97 97%+ % 24 
s, 19 W3% 91 03% + 2% 274 “4 
7s,°42 58% 57 st —3 5 
- 1.10% 102% 1038 + &% iz 1024, 
+440 104% 103% 104% + 1% 25 104% 
He 108% 108% 108 + & 45 108, 
40 los 105% 106 + OY 42 106 
107% 1% 106% + 44 
4s. I! rT s4 RO nt RO 1 
1961. . 102% 102% 102% 0 
sis, 22 904% 96% 964, 
6s,'40 S8lg 87% RB — | bet 
1942 k3 «82% 8 + & 5 
8 9..100 100 100 4 1 2 
is, 1042.. 06 06 o6 &» &% 11 a 
s,A. 6.10644 106 10ty 48 106g 
e, ‘37.. 87% ST% BH . 1 
os, "O7..102% 100% 102% 4+ 1% 459 M1% 
6s, "37..108% 10% 108% 4+ \% 1% 102% 
n 5s,'36. 110% 110% 110% % 
skiyn 43,°39 98% 98% 98% 1 
64s, 1931. 96% 2% 16% — | 2 
wa 90 90 . 
7s, 1930...105% 105% — \&% 4 
19m bl 24 a1 
1% e+ % 122 REY, 
967 9.0—U HCH «COTO 9A, 
RT% - 20 8RY, 
8 + % 43 RK 
R tis, 114% + % 1 
4s 1025, ‘ 2 
s, 1955 113% 4 1 
Cc 4 + 3% 1 
RAC 5s,°42.100 + 33 wi, 
stamped.. %9 + 24 wk 
4 102% _ 4 102% 
104% .— if) 
s0 95% » 1 
8s, 1141 119% by ae ew 
8 $0. 102% ee 1 
4%48,"509. 100% = f 
8O14 4 411 88% 
wn e& 
o8, “D2 48 + 48 + 12 
Tr 5s,'36.101 100 10% 4 % 40 Ming 
7is,42.110 100% 108% 4+ & 6 
68 ,°33.106% 1064 106% — 14% i 
M & PAC 
131 . 100% 100% 100% — | i 
s, 1939...113 111 112 +441 i 
68, 1942. 94% 14% 94% .. 1 
> Gs, ‘37.104 103% 104 + ™% 244 : 
440 ... 102% 102% 102% 4+ \% 24 1021 
is,°02.105 105 105 : 3 
5s,'45 99 gy 9 + L an 
I Co Ist 
108% 107% 108 ” nt 108 

R 5s,'57. 938% 92% 93% + % 189 944 
is, 1936 102% 102% 192% + % 2 

Gs, 1940.. 77% 76% 76% — %& rf) 

an 7s,'40.116% 1154116 — \& 9 116 
-... 100% 109 1uy+ = By 
f 58, 40.106% 106% 106% + % 1 105% 
78,A,'36.1154% 115 115% + % 87 115% 
4, 1961...101%4 100% 101 ie 17 
1976 . 100% 100% 100% 4+ & 69 100% 
1952...112% 112 112% ° 29 113 
3 108 107% 108 + %&% 12 108% 
. 100, WR 100% + % 130 100% 
tfs, B.. Wy 26% 2%— %& 4 
108 10K% 4 Y 15 108% 
97% 97% 4 OR 
7 17 + 3 
103% 1084+ % 1 
92% 92% 
74% T4%-— % 1 74% 
92 WyY— ¥ ‘ 
105% lWR— % 1 
. 97 OT ‘ 21 m 
102% 102%, 8 
6W1%~WIK .«. 4 , 
ao 89 — & 1% Roy, 
1 101%+ % j%T2 101% 
92% 92% — % 80 92% 
100% 100% + % 62 OO 
102% 102% + % 26 102% 
8 ref 
105% 105% 105% + % T4 105% 
4s ¢ — 1% ; 
951 — %& 2 
% 107 101 
= & 
1952 + % 4 FB 
1955 — 2: 975 
N53 fe! + \ 35 93) 
O° + % 14 
t 113% 113% 118K — \% 7 
| & term 
.. BT% 87% BT%— 2 
t 48, °51 94% 93% 93%4+ % 2 
951 80 80 80 a & 
N O ref 
108% 106% 106% + % 1" 100%, 
100% 100 100% + % 47 1001 

6s, 1940..100 99% 100 g &% 416 

fis, 1041 984%, 98% 98% a gy 

is, 1952...105 BMY 104% , 2s O45 

A, 65.10 105 105 
s, 1945..104 108% 104 + YX R 103 
8, 1931. .100% 100% 100% : 1 
5s + %& 19% 79 
+ le 79% 
+ % 76% 
y . + % R14 
g a BOX + % e 
s, BL56.100% 99% 100% 4+ % } 

( % 10% 11K + &% 4 10014 
A 106% 106%— % 92 106% 
A 0% 09 — ¥% 18! 04 

‘ 1% 1% — %& WH 10 
s, A, '47.1014% 100% 1004%,— % RS 100% 
1955. 104% 104% 104% + %& 40 104% 
Cent Am 
“- 63% 8 — % 11 R4 
94% By 944%. 38 OY 
- 954% 95% 9% — % 3 
4%e, 1952 i s% 96% + % 329 QT, 

1938. 38% -—- % 7 46 

cfs of ‘dep 38 38 38 2 47 

45,1951... 11 11 J1 + 1 16 

FR &€C 

vee G6% 96%; 96K 
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Bond Transactions—New York Stock Exchange—Continued 








Range, 1928. 
High.Low. High. Low. Last 
100% 100 KAN CY vt Ee & MEM 
cons tis, mo me mo 
bald Do ref 4s, — . Oy OR GY 
1088 104% Kan Cy P & Lt Ist Se, 
Ser A, 1%52......... 10% 10% — 
™ KC South Ist Ss, 1950.. 78 77% 
102% 101% Do ref & imp 5a, 1950. 12% 101%, 1a, 
95 93% Kan Cy Term tat 48,°00. SH 85 
106% 105% Kan Gas @ El — 52.6 105% 103% 
114% 105% Kayser (J) Sige, 2 10% 106% 111% 
101 9% Keith tis, MMe. ...100 §=9% 100 
108% + tos hg Spe Taf ‘Bs, 31.108 «107% 108 
93% 1 term 445, 1961. 93% BS 83% 
95% 3 > a 448, sta, 1961. B% M5, By 
105% 1% i 5 Co El Lt @ Pow 
. 1937 . 105% 1% 105% 
1% 1304 Do pur money tis, ‘97..132 132 132 
83% Kings Co Elev 4s, 1949.. 8 85% By 
eae 83% Do 4s, 1949, stamped.. 86% 85% SS 
106% 104 Kresge F'dation 6«,°36..105 104% 14% 
105 «(102 Lae yar STEEL. 
st A, 1x 105 | 10444 105 
4% 101% Lac Node "Ges 3a, ec m2 we 1M 
105% 104% Do 5%s, C, 1953.......105 14% 105 
or — L Bay | & West ists bs, 37.104% 104% 104% 
04% 1 Do 2d js, 141. 103% 103% 108% 
"Site 1% Lake 8 & M So 3s, vt 5% 86% SK 
100 99% Do deb 4s, 1928 % 99% 90% 
100) «698% SCD «4s, 1931 . 9% 99% 20% 
101% 100% Leh C & N 4%a, 1066. 100% 100%, 1004, 
102% 101% Leh Val Coal Ist ose 
19338 oe "102 11% 101% 
100% 99 Do 3s, 1934 9 99 89 
101% 101 Do Sa, 144. -- 101 m1 «101 
107 «6911064 Leh Val Harbor R R 5 
1954 oT 107) «11T 
102 «100% Leh Val" N Y “gta hs. 
1p40 12 102 WR 
93% 204 Leh Val (Pa) cons 4s, 
2003 ‘ 91% 91% 91% 
my 100K mt. cons Ste, 2003... . 101% 109% 101% 
211% 100) =Leh Val RR con 58,2008 199% 100%, 1005 
106% 105% Leh Val Ter 5s, 1941 106% 105% 1064 
oF 92% Leh & N Y tat « 4s,.'45 OF MM mM 
115% 114% Lex & East Ry Ts, POR. 11444 P14 114% 
123% 121% Lig & Myers 7s, 1944 122% 122 22 
105% 193% ~=Do 5s, 1951 1h «103% 108% 
233 «113 «Liquid Carboni és, 1941.130 119 126 
100 «1064 Loew's ts, 1941 1 108% 1098 
101% 98% Do tis, 1941, ex war..1014 1005, 100% 
102 «100% Long Isl cons g 5s, °31..100°% 100% 100% 
96% 94% #Do gen g 4s, 1135 96% 964 \ 
93% 92% Do unified 4s, 1949 92% 92% 92% 
100% 4% Do deb 5s, 1937 100% 99% 100 
oy 92 Do ref 4s, 1949 92% 92% 93 
102 101% Do North Sh Ist 5s,'32.102 101% 102 
97% 95% Lorillard Co (P) 3%s,'3T 97% 964 98% 
117% 113% Lorillard Co (P)- 78,44..117% 117% 117% 
98% 93% Do 5s, 1951 95% 93% 24% 
108 108% Louis Gas & E 58,A,'52.1054 105 1054 
94% 93% Louis & Jeff Bee 45,°45..04% 94 4% 
99% 97% Louis & Nash uni 4s8,'40. 0% 97% 97% 
102% 102% Do Sse, 1951 102% 102% 102% 
105% 103 Do 7s, 1930. 103% 103 103 
110% 109% Do ref S%s, 2003 100% 100% 109% 
104% 104% Do 4%s, C. 2003 14% 104% 1044 
70% 684 Do 3s, 1080 “< m™ 70 70 
94% 92% Do So Mon jt 4s, 1952 a 92 92 
192% 100% McCRORY STRS}% “41 102% 101% 192 
107% 105 Manati Sug Ist 7\%s,'42..1 i 
72% G8% Man Ry of NY con 4s," 
62 «59% Do 2d 4s, 2013 
ri 74 Manila RRS L 4s,'38 : 
82% 79% Do ist 4s, 1059 82% 79% 82% 
100% 9? Market St Ry 7s, A.'40. 8, 99% 99% 
04% 103% Met Ed Ist ref 5s, ‘53... 104% 104% 104 
10384 101% — Cent Ss, 1931 101% 1014 1014 
99% Do deb 4s, 1920 . WR WH 1G 
105% | Mid-Cont Pet 6%s, °40...105% 105 105% 
% Mid of N J Ss, ‘40 ORY ORI, HRI, 


99% 
102% 100m Midvale Sti & Ord 


he, 6.102% 101% 192 





108% 100 Mil El Ry @& L ref & ext 
4%s, 1971 . 1m TO 
108% 192% Do Ist & ref Sm. 1951. .103y 102% 
105% 103% Do gen & ref Ss, ‘51. .1065 15 
7™% 6 Mil. Sparta & N W ist 
4s, 1947 96% o6 
43% 42 M & St L Ist cons 5s,'34 42 2 
18 "4 Do ref 4s. 1940 14% 14 
13 11% Do Sa, A. 1962 2% 12% 
92% 90% Minn, St P & SS M Ist 
cons 4s, 1938 ™ 
99% 98% Do cons 5a, 1938 » W%™_ TRY 
191 99% Do gtd Se, 1938.. Tews 100 
108 «101% Do 6%s. 1921. 102 «101% 
108\ WI Do ref 6s. A. 1846 tom 101% 
wt Do S%as, 1498 . 4% 
2y% Mo, K & T Ist 4s, "90. oan 91% 
104% 104% Do Ss, 1982 ° 104% 104% 
92% 8% Do 4s, 1962 O1% 90% 
109%, 106 Do adj %s, 1957.. 107% 106% 
103% 102% Mo Pac RR ref 55,A,"65103% 1724 
102% 1914 Do Ss, 1977 -.. 1% 101% 
83% 78% Do gen 4s, 1975.. . BI% ROW 
99% 98% Mob & Ohio 4%s, 1977.. 994 99 
ON 1% Mob & Ohio gen 4s. “38. 97% OT% 
105% 104% Do Mont Div 5s. 147. . 194% 1014 
97% 97 Mohawk & Malone 4s."01 97 97 
106% 104 Mont Pwr ref 5s, 1945..10% WHY 
102% 100% Do Ss. A, 1962.. re HH 
88% 85% Morris&Co Ist sf 4%48,°30 88% RTM 
a°% Morris & Essex 3%s 2000 85 5 
104 102% Mut Fuel Gas Sa, 1947. .108% 106% 
106 104% NAMM @ SON fis, 1943. .1054% 104% 
100% 100  - Chat & St L con 
s 2 1) 100 
61% 16 Nassau E ens gtd ‘4s,’ ‘1. STH STH 
4 =«69102% Nat Dairy ts, 1940. 1EK3% 1 
104 #4) Nat En & Stp ref 5s,°20.104 104 
1 WR Nat Radiator 6s, 1947, 19% 98% 
105% 104% Nat Tube Co Ss, 1952. 104% 104% 
15% 12% Nat Ry of M4%s,'Si7.asst 12 12% 
21 17% Do 4s, 1977, asst 18 7 
13% * Do Ist 4s, 1951, asst 
92% © New Eng RR 4s 
110% 1064 New Eng T&T ist 5 
104% 101% Do 4%s, 1961 
102 100% NO&N E 4%, 18952 
100% 98% NO Pub Serv 4s, A,”: 
100 98 Do Ss, B, 1955 
My WYN O Term Ist 4s, 
102 100 N O, Tex & M inc 
101% 100 Do Ss, B. 1054 
1% 103% #Do 5s, 19565 
105% 104% Do 3s, 1954 
98% Do 4%s, 1956 : mw 
‘orn Ww7%N Y Cent deb tis, 1935 “108 107% 
Sha Do 4s, Series A, 1908 om 96% 
rit 102u, Do ref 4%s, 2013 105% 108%, 
87% 85% Do 3%s, 1907 Ri BO 
110% 10684 Do ref 5a, 2013 . 100% 108% 
90% 96% Do deb 4s. 1934 OR GR 
86% 83% Do Lake Sh 3%s, 1908. 8% 89% 
Soy & Do Mich C 3%a, ry Si% 85% 
9 997% N_Y, C & St L ist 48,37 98 97% 
1m bu Do deb 48, 1931..... 99 § 
103% 102% Do Ist bo 1931. Wit, 103 
107% 100% «Do ref 5%s, A. 1974... 10T% 10TH 
17% 106% Do Sen, B, 1975... “107% 107% 
= 100% N ¥ Conn Ist 4%, 1953. 101% 101% 
88% N Y¥ Dock Co Ist 4s, 1951 28% 
117% 116) =N_Y Edison ref 6%s,°41.117% 117% 
6 105 Do 5s, B, 1944 ‘ 105% 105 
100% 100% N Y¥ & Frie sith ext 3a,'30.100% 14% 


110% teem NY G, E L, Hap 
98% +o 


80 7% Moe sue 1954. 


& H 4s, *47. 90 
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Range, !#28 Net ."s 
High. Low High. Low. Last. Ch'ge.Sales.Close. 
88% 85% Do 48, 1955........... ST 86% 86%— % 7 om 
88% 85% Do 4s, 19% . 86% 8% By — 3306 
me : . . T8% TR% T84K+ & 4 oe 
118 + %& 36 116% 
M4 ee 216 4a 
105% — % © - 
83 - %&§ 3 82 
R3ky % 6 + 
RBG od i tae 
a1% —- %& 6 RO 
80 +&% aS 
101% + & 1 . 
: 2% ! +% WW ; 
2 ie, +1, 8 ie 
20% 4 tM} +1 222 204 
86 «475% Do 6s, A, 1965 ase 8 + & 
10%% 10% N Y Rich Gas fs, ‘51.. 1074 108 — & 4 8 
™ ol ON Y 8 Rys Ist CaneeA. 
1962 58% 51% 52 + &% 12~—~«OSI 
72 * Do Ist cons 6\s, ‘#2. Us) ot o + % & = 
108% 108 N Y Steam Ist Gs, °47.108% 108% 108% + \% 2 WEY 
92% ™ N_Y, Sus & W ist ref 
Se, 2087 ... ----. 91% OFF O14— & 6 91 
aO% T2% Do gen Ss, ino... 75% ThHh% HK + ZH 4 . 
1034 101% N Y Tel gen 4%s, °39..193 102% 192% + 4% 88 103 
111% 110% Do deb Gs, 1949... 111 110% 110% — 4% 2T 110% 
109 1084 Do ref 6s, 1941.. 108 108% 100 + %& 38 108% 
102% 100% N Y¥ Trap Rock 6s, °46.102% 108% 102 - 52. «102 
2 8 NY, W & B Ist 4%s,'46. 91% 90% 91% + 1% 156 91% 
105% 103% Niag Falls P ist 58,32. 104% 14% 104% — 6 104% 
106%, 195% Do Gs, 1932 Wh 105% 105% — % BW oe 
14% 103% Niag, Lkpt & Ont Pow 
Me, 1955 , 14% 10 «101% + % F2 HK 
96% Norf So Ist ref Ss, ‘61. 96% 96% 9%%— 4 11 6% 
10> Nor & W RR genés,’31.105% 105 10 — %& 4 , 
'% Do Ist con 4s, 1906... 97% 97 V%— %& II 97% 
95% Do div 4s, 1944....... 96% 9% 964+ % (27 BG 
176% Do conv 6s, 1929. . 182% 182% 182% + 6% 2 “* 
0% Do PC @ C 4s, 1941.. 96% 96% 96% .. 5 6% 
a, 2 ~_— Am Cement oh, 
DP acascheansteutel om —% 1233 BOY 
103% 102% North Am E@ 5s, 102% =e. ST 105 
103% 98 Northn Ohio Ist * 100 > oe 
105 102% Northn Ohio Trac & Ltg 
GR, SOE cxcsccncaacas 105 104% 105 + % 22 105% 
97% % Nor Pacific 4s, 1997. 97% 9% WR— % 85 BOR 
72% 70% Do gen 3s, 2047.... 71% 71% 71% + % 71% 
105 WR% Do 4%s, 2047. 14 104 1 + 1% 2 103 
116% 115% Do 6s, 2047 116 115% 115% + % 8 115% 
109%, 108 Do 5s, C, 2047. 100% 108 108 ° 6 : 
109% 108 SS 3 er 100% 108% 108% — % 9 * 
104 103 N Sts Pwr Ist 58,A,°41.104 103% 103% + 11 (108% 
107 105 Do Ist 6s, Ser B, °41.105% 1054 1054 + % 4 oe 
88% ST OGDEN & L C Ry4s,'48. 87% 87% 87% — 20 
116% 116 Ohio Pub Ser 7%s,'46. St tae 116% 116% — %& 
118) «115 Do 7s, 1947 15 #115 —1 1 
NS 107% Ohio Riv Edison ts, "48 17% 107% 107% : 5 
94% 99% Old Ben Coal Ist Gs, ‘44.. 90% 90% 90%... 24 9 
1iHilg Ki% Ont Pow Niag F '43..104% 100% 104%: 3 104% 
104% 103% Ont Transm Ist 5s,'45..104% 104% 104% + % 2 : 
16, 05 Oreg RR & Nay 48,'46.. 95% 95% 95% ** 8 
110% 110% Ore ShL Ist cons 5s,'46.110% 119% 110%... 1 +: 
100 «98% )=s«dTDoo ref 4s, 1929.. .. 99% GH, ; 2 90% 
94% 92% Ore-Wash RR&N 4is,'61. 93% 92% 93% + % 106 %3% 
98% HT Otis Steel Gs, 1941. . 98% 97% 98 ‘a 47 OT% 
88% 84% PAC COAST Ist 5s,'46.. 84% 84% 84%4— % 1 es 
104% 103 Pac Gas & El 5s, 1942..104 103% 103% + % 33 103% 
101% 100% Pac Pow & Lt 5s, 1930.. 100% 1004 —ist 10 ee 
104% 103% Pac T & T ist 5s, 1937..104 103% 104 és 6 -* 
107% 106% Do ref 5a, 1952........1 106% 107% + 1% FW 1 
104 103 Pan Am P & T 6s, 1934.1984% 108% 1084 + % 48 . 
105% 105% Do equip 7s, 1930......105%% 105% 105% + % 4 +s 
9 92% Do 6s, 1940 93% 93% 938% + % bs) | 93% 
103% 101% Param Bway 5%s 102% 101% 1m%+ % 24 — 
99% YR4 Par Fam Lasky 6s,'47.. 99% ah, es 161 
95% 86% Park Lexington 6%s,'58. 93% os” 93 — & 22 Ht 
81% 50 Pathe Exch 7s, 1937....63 5 S56 —T7% & 6014 
100% 98 Penn Dixie Cem ts,’41..100% 100% 100% + % 57 100% 
w1\% 101) Penn, Ohio&Det 4%s,'77.1014% 1014 17% + % 9 101% 
100«=—o 8F)Ss Penn R R cons 4s, 1948. 98% 98% 98% + % 1 oe 
107 105 Do cons 4%s, 1960 105% 105 105. — % 7 - 
104% 108% # Do gen 4%s ss) + %& 10 WH 
105% 104 Do Ss, 1964 — & 52 104% 
1144 112% Do gen is b—- & 36 112% 
105% 105 Do 7s, 1930 — \% B81 1% 
112% 112% Do Gks, 1936 %+ % 108 112% 
1m 90% Do gtd 4s, 1931 ze 6 
90% 89% Do 3%s, C, s+ % 1 
1m6 1 Peo G L4C C + % 6 
92 91% Peoria & East Ist 4 — % 5 
415 37 Do ine 4s, 2 —- & 
1UN% wig Peoria Pek Un 5s,'74. . 108% 108% 108% — % 1 . 
105% 104% Pere Marq Ist 5s, 1956. .105% 104% 105 : 68 105 
06% 93% Do Ist 4s, 1956........ 94% 94% 89% — % = .4 
98% 98 Phila, Balt & W 4s,'43.. 98% 98% 98% .. 5 - 
100° = 98Ss~Phila Co 5s, 1967........ 0 99%100 + % 339 100% 
104% 103% Do 6s, 1944..... 104 108% 108% — % 20 104 
102% 100 Phila Elec 4%s, 1967 102% 101% 102% + 1% 360 102% 
102% 4 Phila & Rdg Cal 5 . 8 5 6 —™% =@ 
41% 40% Philippine Ry 4s, 1937... 41 40% 40% — 1 4 40% 
97% 91% Plerce-Arrow 8s, 1943... 94% 93% +% ®» 4% 
106% 104 Pilisb Fl Mills 6s, 1943.104% 1 104% ~—Ci.«j 17 104% 
97% % P,C, C St L 3%s,E,'49.. 97 97 97 — % 1 -s 
115% 113 Do 3s, B, 1975...... 113% 113% 118% —=Ci«y: j 22 113% 
114 113 Do gen 5s, A, 2 113% 118% — % 8 * 
97% 97 Pitts, ¥ & Ash ‘ 1948.. 97% 97% 97% — % 1 
106% 1065 Port Arthur Canal & Dk 
_ > eis p~ 105% 105% 105% + % 1 
105%, 102% Port Elec Pwr 6s, °47..105 108% 105 ¢+ 1% 2: 
98% 98 Portland Ry 5s, 1930. 98% 984% 984+ % 19 . 
99% 98 Portld Ry, L & P 5s,'42 99% 98% 994+ % 8 99% 
104% 102% Do 6s, Ser B, 1947....104% 108% 108% + %& 12 + 
108 107% Do 7%s, Ser A, 1946..107% 107% 107% — % 2 |... 
10 100° Porto R-Am Tob'6s, '42.101% 101 101% — % 113 101% 
90% 9 Pressed Sti Car Ss’ ‘33. 964 9 2% —1% 5 95% 
112% 110 Pr & Ref 8s,’31,ex war.110 110 110 —1 ZB ee 
107% 106% Pub Serv Gs, 1944....... 107% 107% 107% — % 1 
106% 104% Do 5%s, 056. Teen 105% 105% 105% — & 4 
105% 104% Pub Serv E & G 5%s,"50.104% 104% 104% —C 1 +: 
105% 104% Do 5s, 96 ceibiiia 105% 105 105% + % 14 105% 
101% 99% Pure Ol! 5%s, 1937 100% 99% 100% +% 8 100% 
108 104 Punta Alegre Sug 7s,'37.1044% 104% 104% 8s 7 1 
104 102% READING 4\%s, A, '87..104 108% 104 + % 27 103% 
97 96% Do Jersey Cent 4s, "51. 97 9% 9 + k* BD : 
100 060s 8T)Ss Rem Arms 6s, A, '37...100 98 100 +1 22 100% 
96% 94% Rem Rand 5%s,A,'47,w w 95% 94% 95% .. 200 85 
105 103° Republic I & S 3s, '40...105 104% 104% — % 
14 105 Do 5%s, A, 1953.......108% 1084 108% + & 2B 
104% 104% Rich Term Ry 5s, 1952. .104% 104% 1044 — %4 1 
9514 9314 Rio Grande West 4s, ‘39 95% 99 %% + % 13 .* 
80% &8 Do 4s, Ser A, 1949.... 89% 88% 89% + % 72 894, 
45 38 Robbins & My 7s, ‘42... 45 43 5 a 12 . 
107% 106% Roch G & E Sis, '48...107% 107% 107% + % 4 
114 «111 Do 78, 1008....-...... 112 111% 111% —=—.« 5 111% 
99% 92 RI, Ark & L Ist 4%s,'34 98% 8% 9% ; 15 = 9B 
96% 95% Rutland R R 4%s, 1941.. ma ng 6% — % 1 on 
91 89 ST J & GD ISL 4s, ‘47. 91 + 1% 1 ee 
124 100% StL, 1 M&S gen 5s,’31. 101% 101% wi%—- % 2 she 
19% Do ref 4s, 1929. — % 8 99% 
97% 96% StL.IM & 8, RivaG 4 + % 31 97% 
79% 77 StL, R Mtn & P 5s = —1 10 ee 
93 91% St L-San Fran 4s, A, "30 924 91% 92% + % 1328 &* 
104% 192% Do Se, B, 1950......... 104% 103% 104 + % S58 103% 
101 100% Do 6s, C, 1928......... 100% 100% 1004. 2B 1woy 
103% 102% Do 5%s, D, 1942....... 102% 102% 192% 44 «102! 
102% 99% Do income és, 1960... .102 101% ae - % 361 101% 
9% OF Do 4%s, 1078.......... 97 o 60 
101% 100 Do adj 68, 1955....... 101% Wing Wik : 320 153% 
92% 91 St L So W 92% 91% —- % 46 = 
87% 84% Do 2d 4s, 854% 8% Ha + % 1 - 
® 987% Do con 4s, 1932.. 98% 97% 98 oe 5 nay 
107% 100% Do Ist term Sa, "52....102 101% 101% + 19 «191% 
98% OF SIP City gba hs,'37 97% 97% 97% + 3 3 ORS, 
96, 95 St Paul & O54 95% 93u — &% 2 aa 
97% 96 SIP & +. ShList4%s,'4i 97 96% tr — % 4 97% 
94% O84 StP.M & M Pac extds,'40 94% 94% + % 1 ae 
119% 112% Do Mont Cent Gs, ‘37. 113% 112% uss * 5 
se A Do East Minn 4s, ‘38. a 1 














































Range, 1928. Net ¢ 
High.Low. High.Low. Last. Ch'ge.Sales.C 
108% 108% St P Un Dep ref 58,°72.108% 108% 108% + 23 
4% San A & Aran P 4s,'43. 93 93% 93% 16 
190% 100 San An P Ser P A.'52. 108% 100% 109% 1! 
105% 103 Schulco 6%s, A, 1 - 104% 108% 104 12 
105 102% Do t%s, B, 1946...... 103% 102% 1051, 1 
98 97% Scioto Val & N E 4s,'89. 97% 97% 97% 3 
84% 79 Seaboard A L 4s, 1950.. 80% T9% Ts 2 
83% 77% Do 4s, 1950, eetpe.. 80 7 79% + 465 
82% 46 Do adj 5s, o.. p ; + 4 1204 
7 wo Do ref 4s, 1958. - J 143 
% %T7% Do 6s, A, 194 t s36 
94% 71% Do All Fla 6s, . ” S bm) 
94% 72 Do 6s, B, 1935 : 2% «37 
108% 107 Sharon St! Hp 8s, 1041..107% 107% 107% + 10 
94 91% Shubert Thea Gs, 1942... 93 92% 985 25 
99 98% Shell Un Oil 5, 1947.... 98% 98% 98% 64 
104% 101% Sierra & S F Pw 5s,'49..104% 104 104% 14 
9 93 Silesia Elee 6%s, 1946... 95 94% 94% 11 
100 98 Silesian Amer 7s, 1941. .100 98% 100 73 
108% 101% Simms Pet ts, 1929..... 103) «61014 192 1 
101% 100 ~Sinclair C O 7s, A, '37..101% 100% 101% + 11 
97% Do 6s, D, 1990........ 98% 97% 98 44 
99 87 Do Ist 6\%s, B, 1958..... 98% 97% 98% + 61 
98% 96% ##Do Crude 0 5%s,'38... 98 97% 18 + ! 
95% 94 Do Pipe Line 5s,'42... 95% 94 95% + 102 
95% 94 Skelly Oil 5%s, 1939.... 95 84% 2h 
102% 102 Smith, A O 6%s, 1933...102% 102 12 4 
105% 104% So Bell T & T 5s, 1941..105 104% 104 11 
101% 100% So Car & Ga ext 5'8,°29.100% 1005 11% 1 
107% 105% So Col Pw 6s, A, 1974. .106% 105% 116 + 9 
85 934% So Pac col 4s, 1949..... 04 93% 956% 7+ 7 
99% 9% Do 4%s, 1968 ......... t 2 
10) %HSCé*CW)”S oo 4s, + 35) 
103% 102% Do ev 5 ; 
103% 100 Do 5s, : 9 
14 108% Do Ore 4%,  1077.. 44 
95% 93% DoS F Ter Ist 4s, 3. + 47 
os 96% Do RR 4s, 1955. 7 
115% 112% So Ry 5s, 1904.......... t= 15 
as 91% Do gen 4s, A, “71056. oes 2h 
121 118% Do gen ts, 1956.. { + 8 
127 125% Do 6s, 1956 . 26 2 
ot 83% Do St L on 4s " ‘> 
wo 6% DoMéO 19% f 10 
106% 106% 5S W Bell Ter Ss, A,’: 5 SS 
0 86% Spokane Int 5s, 1955.... 89 86% 88 19 
101% 100% Stand Milling Ist 5s,°30.101% 101% 101% 3 
104% 103 Do 3%s, 1945 ......... 103% 103 106 2 
104 103 Stand Oi] N J 5s, 1946..103% 103% 105% 47 
98, 96% Stand Oil N Y 4%s, 1951 97% 96% 87 4 
102% 100% Stevens Hotel 6s, A,’45..102 101% Wwe 55 
101 10) Sug Est Oriente 7s, 1942.100% 100) 100 9 
103% 101% Superior Oil 7s, 1929... .103% 102% 10! & 
108% 106% Syracuse Light 5s, 1951. -108% 108% 108 i 
104 101% TENN COP & CH 63,°41.103% 102% 102% 7 
107% 107 ~Tenn El P 6s, A, 1947...107% 107% 107 o) 
107 105% Term Asso St L c 5s 44. 106% 1% 1065 5 
107% 106% Texark & F S 3%s . - 106% 106% 106% 2 
103% 102% Texas & Pac 5 103% 103% 103% 1 
113% 110% Do Ist 5s 113% 112% 112% S 
101% 100% Do Lo B L 5s . 100% 100% 106% t 
108% 106% Do Mo P Ter *64..108 107% 108 a 
70% 66 Third Av Ry ist r 4s,"60 69% 68% Ms id 
61% 55% Do adj ine 5s, 1960 60% 58% 6% 4 
101% 99% Do Ist 5e, 1937........ 100% 99% 99% 15 
9% 84 Tol St L & Wn 4s, 1950. 054% ™ 95 + % 6 
101% 100% Tol Trac, , 3 5s, Xa 100% 100% 100% - . 8 
94% 94% Toronto, H & 4s," os O40 1 
103% 101% Trumbuil Steel at 1940. 102% 102% 108% be 31 
7 G% ULSTER & DELA Ist 
cons fs, 1928........ 69 68 68 1 } 
q 32 Do Ist ref 4s, 1952. 3% 35% 35% 1 
1% 101 Und Rys Lon =, ts, "48. 104%% 104% 104% 1 
103% 102% Un El L @ P 5 . 103% 103% 103% + 13 
102% 102% Do Ist 5s, 1932 -1024% 102% 1024 : 
103 102% Do 5s, 1033......... -102% 102% 102% + 
94% 91% Un Elev Chi 5s, 1945... 4% %& tH , 15 
111% 108% Un i J Co Cal 68,A,'42.110% 110% 110% — 1% 1 
100% 99% Dc C, 1935. ...100% 100 100% 24 
99 97% Un Pacific Ist 4s, 1947. 984% 97% 98% 84 
97% 95% Do Ist & ref 48, 2008. 97 9644 96% ‘ at 
115% 112% Do Ist & ref Ss, 2008.112% 112% 112% ; 
100% 8% Do ‘hs. tk «cata 100% 100 100% 418 
100% 100% Do ae ... 100% 100% 100% 14 
102% 100% usted” Biscuit Gs, 1942.100% 190% 100% ~— 29 
108% 107% United Drug 6s, 1944. ..107% 107% 107% 4 
so 88 ee Bh, Beisécetsens sos #8 97 
85% 8&4 Unit Rys of St L 4s. "34. 85 M4 & } 
96% 90% U S Rubber 5s, 1947.... 94 92 4 $ 
105% 101% Do 7%s, 1930....... 108 «102% 106 
109% 108% U S Sti Corp s f ms "63..109 108% 108% 81 
108% 108 Do 5s, 1963, re a 2 
95 80% Univ Pipe & Rad “is, 36. 9 - 1 
90% U7 Utah L @ T is, A, 1944. ot 81 
103% 100% Utah P & L 5s, 1044...102% 1024 102% $7 
21% 17% VERA CRUZ & PAC Ist 
4%s, 1934, asst...... 17% 17% 17% + 2 
int 98% Vert'’ntes Sug Ist 75,°42.101 100% 100% 
91% 91 Va Iron, C&C ist 5s,'49 91 91 2 2 
103% 103% Va Mid Gen 5s, 1936....103% 100% 105% 2 
102 100% Va Ry & P 5s, 1934. 101% 1004 101) - 
109% 108% Do ist 5s, A, 1962.. 100% 108% 108% 4 7! 
108 98% Va & Southwest Ist con 
GR, TE cevdvcsoscce 100% 100% 100% 5 5 
106 104% WABASH RR Ist 5s,'39.105% 1054 105% 4 
104% 108% Do 2d 5s, 1938........ 104% 1H 104% 2 
104% 103 SS BO, Th Biiies cccess 104% 103% 104%, 249 
107 105% Do 5%s, 1975.......... 106% 106 106 7 
96% 96 Walworth 6s, A, 1945... 96% 96 i 22 
9 4% Do 6%s, 1935.......... HY HY By 11 
107% 105% Warner Sug Ist 7s,'41..107% 107 107% 1 
8s 85 Do 7s, A, 1039...... -- 86% 85% 86% 4+ 17 
90% 90% Wash Cen 4s, 1948...... 0% 90% 3 
104% 104 Wash W P Ist 5s, 1939. .104% 104% 104% 6 
101 99% Weathfd M&NW 5s,"5 ‘ 101 + ; 
107% 107 Westchstr Light 5 107% 1 
104% 102% West Ky 7s, 1944....... 104 103 «104 + he 29 
105 103 West Pa P ist 5s, A,°46.105 103% 1044 ‘ 14 
106% 105 Do Ist 5s, E, 1963. ....106% 105% 106% 9 
106% 105% Do ist 5%s, F, 1953...106 106 106 ‘ 9 
105 104 Do ist 5s, G, 1956. 105 104% 103% 17 
93) =6 8" & W sSOShore Ist 4s, gtd, 2361 92% 92% 92% 4 ‘ if 
92% 9% Do 4s, 2361, registered @1% 91% o% 7 
60 5 W V Coal & Coke 68,°50 59 59 £ 
104% 103 Western Elec deb 5s,'44.104% 103% 103% 7 
87% 84 Western Md ist 4s, 1952 86 85% + ti 
.- 101% 101% 101% “iE 
7.102% 102% 102% 4 
see. 94% 94 9510 4 10 
3..100% 99% 99% 72 
93 «108 | 4 
: bee 101 101 101 8 
112% 111% Do 6s, ee - 112% 111% 112 25 
ws 610 Do 5s, 1951... 104% 104% 104% 4 95 
105 104% Westghs E & M 5s,'46.105 104% 104% 67 
98% 8% Wheel & L E 4%s, A,'66 97% 9T 97% + 7 
93% 983 Do con 4s, 1949...... 93 i’ Te 5 
1038 «100% Wheeling Stl gs. A," 48. 102% 161% 102% 2G 
9% 93% White Eagle Oil 3%s."37. 94% 12 
104 100% White Sew Mach 6s,'36 = 
ex warrants ..... 103% 103% 103% - & 2 
37% 34 woente gos Stee? ist m P 
‘ 3 Se 34 . ? 
31 28 Do gh ie, 28 28%—- ¥ 11 
79% 74% Wilkes-B & E 75% TH+ & 1 
103 «101% Willy-Over Ist in 33° * ome 102 «102 - ¥ 4 
103% 101 Wilson & Co \ 6s,°41.1034 103 103% + % 47 
107% 1% Winchstr Rep A 7%s,'41.106% 106% 106% + Y% - 
89%, 88% Wis ry Ist gen 4s,°49.. ~e Sy -— | 4 
93% 92% Do 8 &@D term 4s,'36.. 938% 83 93% 4 
101% 100% ee pte S&T 
. ckaetecseces 101% 100% 101 + \% 483 
Total sales........ SencesSeoee @eeccciovee $50,415 000 
ey BI Gia wc nccascicdoseaescesccs $70,615 000 
. 


Wed.'s 


Ose 


nek 
10ah 
103% 





106% 





104 


108% 
2 
68% 


61% 


1024 


#9 


1021 ‘ 


110% 
1s 
O84 
97 
114% 
100% 
101 
107% 
991, 
SD 
10332 
119 


100 


191', 
108% 
100 


106% 
Nl, 
95 

107% 


O0%, 
104%, 
109% 


10444 


104% 
92% 


28; 
102y 
1038 


101%, 


G. 


Friday, March 23, 1928 THE ANNALIST 553 





Transactions on the New York Curb Exchange 
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For Week Ended Saturday, March 17 With Closing Prices esday, March 21 
Trading by ‘Days. Range, 1928 ae ee er Wed.’s Rance.1928 coe Nae 
Ind.ana@ Stand. Misc. Foreign High. Low High.Low. Last. Ch’ge.Sales.Closs High High.Low. Last. C sh'ge Sales.Clos 
Pub.Util. Oils. Oils. Mining. Bonds. Bonds. 16% 18% Franklin Mfg .......... 14 14 300 13% 265 22 294 . 4 
Monday.... 310,860 20,750 55,150 72,5 $1,874,000 $968,000 ST BA TPO OE GO sascssucntes NGM BT 175 87 4 8 > go ae ‘ 
Tuesday... 374,95U 18,430 66,300 63,650 2,385,000 900,000 10% 5% Freshman (Chas) Co.... 6% 7 1 1 T% 7 aT 
y é ’ Y 4 ‘ r ‘ - - * G0 
Wednesday 526,085 16,360 64,600 69,010 3,404,000 708,000 <7 ane Zeon Eisemann Radio. 2 ROW 2 6 1 i =f 7 
Thursday 811,210 27.010 66,900 69,770 2,873,000 687,000 44% ¥ Fulton Sylphon (2) : Sl 2.400) % 8 8 S & 4 1 8 
fFriday..... 878,335 24,120 90,400 63,120 2,758,000 680,000 63% 47% GALESB’G C D (5.20). 60 49 «38 Po = 7 
Saturday... 373,545 14,710 42,000 35,090 1,381,000 611,000 #3 a a Co O) 65 R : ts 7 
citiuinaaiiady inetdeinGies -saitmemaiestine otiintnaaia 8% o6% Gen Am Invest.. 581 
Totals..3,274,996 120.780 415,350 373,230 $14,675,000 $4,554,000 | |i 12, Gen Alloys (se) --.... rth MT fe sue 
. & (re if, new Shy 2g = —- . 
INDUSTRIALS. Do new pf (5). 81% 2%7% — % rt ( 
Range, 1928. Net Wed.’s Genera] Bronze oo0e 45% | 4 " rhe oan 
High.Low. High.Low. Last. Ch’ge.Sales.Close. General Fireproof (7)... 12 } 107 81 on > + My 
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104 100% ELEC (2 g 112% 1124 . , . 6% Shat NY _ GOLE 34 102 =6N vy P 5%s.’48 2% 101% 102% + 3 
115 (108 Toledo Edison 2 ' bed 63 63  S 200 2% So peg Den M.... ead 97 W% a, a Pro 6%s oF, oy 98 * "04 4 it 43° «1m 
% 2 Do cum pf (1).. 5)... 100% 100% 1004 + % 100 3” meen Givers Piat.... 108% 106 Nat Sam ‘ss the teak Be 102" s 33 9 
2% UN NAT GAS OF CA 15 1 IS 2 Be om ot eens HUGHE Lend ee wee Pen Sent ote! Me 26 % 18 oa 
+1.45 [AN z 2 8 8 T . IGHES Qe 95% 98 4 rv 6 7 , Ot 
119 111% wale a / 8 ‘ of > 2%, eee ew A pe 111% come secas Se, 1978. sae 30 108 tr 

199% 15% U as Imp (4) ‘ 16% 38 a4 = Yynopah Mi a 99, % Nebraska FP 13 1% 
10M n Lt & Pe 118% 116%" 38 + 2% 1 a" 45 UNIT ning (15e oy 98% N Ow 6s. A, “va 19 H 
v0 4% Do pf A rw, A (480). 19% WGre117% + 1% 19'308 RG a 29% 98 agg Rg mag 2022 it 11 111, _ 

37) QHSCid‘ (6.50) M 7 19% +2 17 WH) 120% 1x 140 erde Ext (2) . 04% 92% NY yas Elec 99 4 3 
25 0K O&t » pf B «4) » 100 100 2 179.00 19 7 , Utah Metal ». 7 92% NY. N , 3s. 1947. ‘ oF ’ 

, 2 : aa § 4 U “er 97% 9 ‘Y.NH&H# , 4 
12 «1loywU ” B (48) i 8% OO + % 400 100 a tah Apex sees 106 % N Y Pow 4%, + % 4 © 
28 4 Utah Pow & : 25 m+ %& = 00 - 94 WEN : 06 105% Ni & Lt 4%s, ’ 4 159 101 
ize a” Uti pal. Bette, . 111% 111% 111% + o% 400 atte | “x weet “End OOPP PER ty) 117% Nichols Shepar 6s. '50..105 3 p - aoe 1% 1 one 
a ity Share ()) *4% 23 + 1 on ena? % Wrigh ‘° 7™ Wy D epard 6s, hi4 105% 76 «973 
or) ; . e (Gi s 23% 2 25 20% 25 ght Har eseses ¢ 192 Do 6s, 19% *37.148 : 1 Th, 

4“) WASHINGTON : 11 11% zim 1% 5,400 24 70 30 YUKON AIL SOA (200) 134 100% N_ Ind = “. ex war.. 9% _ 144 8% a | 

% ° ELEC 6 , RY « “ oon > Yukon GC 7 A .. 11) ~Nor 2. Op, rv 5s 95%, 95% i 52 141 

104% 10 West ) - 12% sold 105% 1034 — St Pow ev 101% 10 4 5 One 
ern Power pf (7) 510 400 490 _ nal BONDS ( r. 97% 9 ont gn, 193 128 128" ix tea 

. p 2 2 Sal 02% ‘OW ds. "36 ..1 

77% #62 ALA GAS aa 104% %, mB ean 04% ALABAMA POW 5s. yet $1,000). + to 101 ow? Se, Tene. ie =. D or% a 103% % 

7s 616 Do pt SO (16%) a “ » 1K Abt 4, 1067......... 2% 102% 102) 100g swevo Falls Ser B....102% 10 % 7 7 1% 
er pf (76%) 175) («187 on tage hott Dairy 6s, 1 98% 96 Pin. § 98% PAC GE Is tis, 1941 2,102 102% 7 | 

7% 2 NEW O 2 7 1 +8 : 5 Allied P ry Gs, "1092 16 1% 98% 4 212 x 100 88% Pacific EL 4%s, °57.E :100° 100 100 a 
on NE RL & GTN 196 «175 220 176 rr Fi Pack 88, 1939 02) «101% 10 +24 47 . v7 8% Pacific G & , 57.E.n.100 9 0 
5S) (144”~«COPITTS iT NO a9, 98 + 9% 280 176 amt Xo ts. 1939... ny 45 410% — YX i vo : 97 Pac Inv tL ties, ‘ST 98% 99% + 1 
« S&4LE Gh 32% 25 39 260 176 4 Alumi a a deisla . 5% 454 Ky 13 WHy 103 5 nvest js, 19 . 7.100 99 H 
2% i sr 2E ©) - + 1 . % 44 inum Co 5 ose 4 re ok — 43 Ti 4 Penn Oh 7m, 3 48, A.. 97 o 100 1% 

% ST L-SAN FR rts, w 148 144% 146% + 2% 1,100 3% 100% 108% yo Cyanamid oy ion 102% 102% aes 5th 3 +— ents, Peon P & . Lie 3. x ws 104 on 44 
21% STAN i. 1% 1% 1% 2% 400 145% 100—(«OT% pre N & E 6s, B 2014. 95% 95% my, +% MM . Do ae. «oie, i 53, SerD.104% soit 104 t x 
: 19% ANGLO-AM STANDARD OILS. + % 6,700 109 107% Am Nat Gas 6s. 1942 "109% 109%, 109% + % ; 12s Phila El Pow 5 «+2. 10%M 103% my TF 
22% 18% I “ (L33igs — ‘on ye Am Roll Sune és, 2016. 109 = 99% ; P 172 110" 9 «691% hae Rap Tran 6s 210M 105% 10% s+ * 
20% 17% 0 (1.88%) -2 20 2 0 aan Do 5s 68, 1938...1 osu 108%. Sis too t 101 BR ps Pete 5} HF : 32 106 
4 2 » 9 5s, 1948 . 14% 1 : % 15 10% 4 Phila 8 eas 1 2 106 

4 14 om, non-v (1.33%) 20% 19% 20% —— 100 19 4 roma Am Radiator 4%s, 194 ss, on 104% 13,100 100% i t%e ub City G 3 6 14s 
3% oy —— Lobos 2 19% 19% 19% - % 5,600 ont 1Ott 100% — Seating @s Mle, Seer. 99% oe s0% . a 104% ets, 98% Do ae was new. 1 194 oat 
_ “ » DP iy % 2 —- ee 4 Am TI ~ 936....1 a 36 gor 4 09% P n, 1957.... 4 ° 
67 8 Ui %™ ™% I 200 19% 101% 1014 tread 6s. 19% We 102% % 35 OL, wi ‘otomac . % 

UCKEYE 34 Ot Ay 20M 4 102 4% Anaconda 6s, 1 1928. 10016 100% <a. ct te 9 Pwr C 747 1 
1 ° cYE PL - a 6S 3004 2 9 a 6s, Ne 1004 ? y : Tams » Pwr Cor 7 Y¥ 4 1 . 
Ou 1% CHESED'H MFG c c 6 6% 6S om 34 | iol D8% eS Te we ie 101% — ° . — Soe ae eam, te 4 
Yontinental 3s (4) 137 ira 1.306 me 04% 103 ow & Lt 5 .56..102 1006 * ae - 10> et ~b Ser FE . ee,” “ >) 101% 
as Cc a / a az 300 6 Assoc E Lt 5s, 1956 % 102 34 om 10st NAG 4s, 8 : 
al Cumberland P L (+16 17% 16% = +9 100 ’ 104% 101% Asnoe Mies 5s, Met 100% 101% + 1% 232 sate 97% ore Peb Ser of N J oo, % BR 50% 
i GALENA PIPE L (4). 101 88” 101% F128 T3oD oot ive aan + RA 1977. 104% tos TOs, + 2 ae | os TBENSBORO. ia,” [2 = 1015, 
GALENA 8 ) 72% 7 e 2% «1,35 as 20% 17% Atl F rare ts "83 Re} 104% A 202 104% a RO G'é % 1,165 1% 
IGNA * 71 7h 110) ruit & Sug 33 86% 86 + 1% 33 $'% on 7 6 > 107% 
Do new . L . t+ } r 4 ® BATES V « 8s, 1949 i; = BG 334 1045 wv UR, F 1952 ; 
pf. 8 y 2 ‘ 40) 103 (100 SS V BAG ° 17% 17% 17 =a $%, 98 ~ EL aor eos 
. Do old pt > sat a % 300 102% 95 Beacon Ou ée.'! - 1942.109%4 Ri, ie =" 3% 18 b- Ny 4 RELIABLE STRS tis." ‘4 : 
30% HUMBLE a 5 Se ts S&S 102% 102% Beaverboard Go Be 33._ 1% 100 ime + 2 , 2 a Oll te, mee i on 108% 
176% ILLINO 63% 61% *6: ‘ 20 . 105% 104% Bell Can Paper 68,'43. °° | Rw, 98%, | DNA Roch Gas & E A,'41..100% 98! 23" 
6% I NOIS P L (12 ¢ 61% *63) 105% ell Tel of iw, 43. 102% = ¢ » WRK SAN AN tl4ies,"77.1 8% 294% +1 23 
. mp Oil of Can 2)... 44% ‘ i- % 6,000 6 7% 104% Do 5 Can 38,'55.105 102% 102% in vis We TONIO P 7p 101% 1014 ; 121 
74% Indiana . Can (t1%) 50%, 198% 200% + 1 000 G3% 104 108 Bost he, B, 1957 5.105% 105% 10st + &% wy 6% 25 oe B, w i P 8 5s, 101% + % a 101 
on “ om - oe x evcce “ iv . + - ‘ } = 
35~—COUInternat = Line (5). 845 ast) 59 1,540 200% 90% YT ne Con Gas 5s, 5° aanee 1054 105% + & M 103% 95% t Louis G @ C és, 92% OR% 102% 
wy NAT T etrol (75e) ore s1% 84% + 21 1900 50 104%, 108% D on & Me 5s, A ae 103% 103% 103% + % 12 108 4 Schulte R E 6 és. "47. 96 «95-96 a 
a, NAT TRANSIT (is)... 204 28 iu 150 aes | 10h 1 Batt Ta hss Ea a 2 ie | ong Sith clin so. 100% 10 72 90% 
94. Norther k Transit. . - 3 29 % 13,100 37% 113 CAN ten Elec 5s, 1956. 4 103% 108% % 198 33 2y8 io without cc Pee 
~ . hern Pipe I - +2 20,1 07 ADIAN NA i. 104% 104 i— 3 : 1 =t'% ervel C om stoc k % 101% : 
: s(t : 20,100 2 _. T 35 % 104% 4 3 70 HY 1 Corp ts, 2 ? 126 
att OHIO OIL «@) (78) 1: 5% BR 113% + 1 —_ 28% , Sarolina-Georg 6s, 78,35 — 113 ee % + 4 38 10314 a a ote Ss. =i Ag 1931. 32° 39 x) , 2 102 
e PENN . 6 5 =" 5 , ‘ = s N74 One, « ps (E » Sr fes . 54 — 
47% hee MEX FUEL 1 58% 60 om Paes . 9% of + 1% ; 112% ™% 9% ee “43 wi os = 6 8 .. ‘ 
184 few id Oll & Gas 41 3009 4 2,200 30% 96% 96% C is, 1948.. +1% 32 ss 100% ORK A, 1967 P dss, ~~ 6S <3 65 
173 Pipe Line (14) 19% 48% 48% 1 2,500 41 99 «97% ent States El 59, 1948. % oO + % 10 et , 97 96 Shawsh'n M ; 97% 97 5 98% 
7 SOLAR REF 223 202 219 % 3.7 wor 7% Cent Stat > 1948. 96% 96 ‘ + 4 Ns ¢ ™ Sherid W0-yr 78.3 1% 31% 97 ‘ 
36% 3 2EF (10) 2 219 + 3,700 49 99%, 98% Cer es P & I 18. 96% 96% 96%, % 226 2 8s 9 S an Wyo t1. 100%, 104 1 
oN —= Penn (2) . 177 175% 175: 10 6,000 217 3 at tg tg Prod an 97% 97% wim + & oo oo 102% Wi% a Pipe | pg 1947 06% 98 100% - 97% 
} : west Pa P 38% 3 TO% 2 2. 100% 98% C . A, w ons, ve 25 18 Balke 116 - loss-Shef 6s 2 he, “I2.. OF oS 686 
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Fim Stand Ol of Ind” .. oe 23a — % 900 38% cen oe zese Fost Sie, oa Oe Se SB 97% | 90% Mar Sutter Teskins 2D... 101% 101% 194 165 
15 Stand of Ind (+35 po 2 ¢ 100 4101 Cinn 8 5s, 1927, ctfs... 99% 100% + °° 7 ™ 105 Se o Se, 1912... o 108 s ” 
: St a 3% - ” St Rw ... 84 > % . . 10° South A , 1942.... § 108 x 2 101% 
122% Stand Oil of Kansas he). 74% 72% % 1,200 2 108% 103 Cities ys Sigs, 1952 so 84 38 M3% 102) Asbestos tis, ' MO% 904 r ? 
§ ™ - 2 Se 7 s Se "25, 52.1044 - a © 1m 1 24, So Cal E tis, o% oo a 04 1122 
29% mand Ol of Ky (4 by 15% 44 Hon 29% 3% W% Do 5 rvice ts, 1966 4103 103 ” 4 % 03% 102%, ut Edison 5 "37. .112% 108% r > aa 
ou ) 129 9 OO 73) 104 vo 8. 196565 . b. . 1034 Ss = § O3% +4, Do * son 58, ‘51. . 105 - 11 + 21 _2 993 
oh bast oo ae GA eR 4 igs im iy ee rv aaee ate Ses aa coe ee!) Fe 
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, $ e te u ; 3% 111 oR ‘ 217 
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a Net Wed 

gh.Low ; : Ne yed.’s Range, 1928 “i 

102k, 99 we High.Low. Last. Ch'ge.Sales.Close. High.Low . Net Wed.'s ae 

16s. 98 , 100% 100 100% 4. 1! 4 100 : aaa High. Low. Last. Ch'ge.Saies.Close sg jones . . 

y Do 100% 919%, 100 if 99 97 Cordoba js, 1937 99 ‘ lig Sas 7 
bss, 93% Do io” so 300 t io 104 112% 111 Cuban Tel’ ist & ref oe 4 0 BH 95 Pt RA. Se. See 

2%, 981, Do 9% % . 2 31 100 i. sae c 95% 92 3.1957 93% 
193° 98 D .. 99% 99% 99% +1 1 100 08 7 ¢ a. Go, 1 ..es- wooelS 21214 1218 + %& 7 1118 95% 9514 OS G Mere ee oe, 93% + % 2 
Hm 29 Do g - & ~ Says 100% 98s, t Ss oT 3 ; 96% + 1 @ oO 98% 9 f = + 1 

100 98s«d1000 . = 0 5%s, 19% t sm 2 93% 29 , 98% 8% — 3 
18 10W34US as ~d . + 4 17 101 89% 86 Dantzi : 100 + % 3% 1 = £8% 

94 92 = U tilities P&L 5%: : 103% 108% 103% + & 3 108% 192% 100% onary ri 1988 52. 8 R814 “ = 43 4 19 9 2 = . 
1% 101 VIRGINIA EL — or Ss — % a1 98K 97% 95% Do 5s, 1972....... -- 101% 100% 100% — % a = i Hin 99 oa - 

os, Becceses +l 4 3 5 ws na 8 - 

. 955 -..1M% 101 101% + ° 94 91 ESTONIA (REP) 3% + t - @ 98's 9% — 

1 = 95% W ARNER “oo. - . o ce 98% 97% European Mig & — Ye vy ae s of d 16% 1a ‘ 
2 Gis, 1928 ..........108% 106% 106% — 11 ; : ae apimgeite ery 4 it WwW Se 

100% 98 Warner-Quinlan 6s, “42.100 9914 100— “ 118 106% 99% 98% Do 7%s, 1950 or% 1 9% ‘ ) of d. 18% NK . 

¢ 95% Webster Mills 6%s, "33.. 98 97 * "97% 4+ 1 23 9% 90 FIRST BOH GL 12 9 Ont, Outs € Gs, “S8. OS Hl 92h 

99% 9%, West Pow Corp 5i%48,'57. 99% ie a : 7s, 1957 ..... | 40 S 4 memeis k 
104 102% Westvaco Chior 5i%,"37.103% 103%, 1033 +4 13 101 93% 92% Finland Rep 5%s,'58 . & 12 : 44 1011, 100% 101% 4 1 ny, 
oe 168 Westvace Chter Soe. 2.10ee Sen sel — ost ‘sok | or% Sei Geen ov MUN %s,'47 — = “4 S ’ rail lest teen ko Mi 101% 

98, fe ‘7 94% Guan & WwW Ry 6s.A . d 9% 99% Ro | 5 ° “t 4 + 7 i 
ooh: ALD [ q A, 38. 96% 9414 9414 . i 2 135.1001, 100%, 100% — 1 
FOREIGN BONDS. 103, 98% HAMBURG EL 7s, a lr 4, m a 16 964 Ml, WO%+ % ; 
“9 6©=6 944 ADRIATIC EL . 98% 98% 9st . pal eB 6% 6 + © ~ 3S so Ses \ 
99% 97 Ag M Bk of Gol 43°47. 9% 99% 99% 4 n 15 9 021% 100% ISARCO HYDRO 7s,'52. 94 93% % ; 7 ; iy S s. 1952. 95% By Mg + i 7 
- 99% 99 i 10; 100% Ind 4 o4 + s + 17 

W% 97% Do 7s, 1946. 9% 99% wy + i 50 99% 24 ndust Mtge Bank vin. ' ‘ Mi, 9 A.ii,ww HM 04% 84H — 1 1 o4 

"8 = 97% Antioquia Dept 7s,D,’45. 98 971 4 + % 25 100 97% 97 _tand 7s, 1944...... ‘ : 46. ww 4% 98% 94 % ae 

99% 97% BADEN 7s, 1951.... 99 «999 «99. 1 oS cee oe Se 5s, ti 1929. .101% 101 101% , 1011 

97% 94% Bank of E Prussia * yo ag “ wm M4 1 enit gs kestin Fraschini "48 | ‘ 4i,ex W.103% 103 103% 4 7 -*- ’ 2 

Asso 6s, 193 90% 96 1% _ UGO MTGE BK 7s,’: : ; 192... HH 93% O%+ 1 

01% 93% Batavia Pet 4%e. i942 oe% J on aL 11 (97 eee Lt KING OF SERBS 7s," cS) mS S 72,°.106% 10% 108% * : 

101 98% Berlin City El 6%s "99 | 100% 100%, 100% DO 13% 97 P 3” SS a ae 78,A," 3 G4 26 9614 . % , - 

ry 91% Bogota Mige Bk 15.'47.. 94 m — a + ¥ 16 100% 104% 108 Do 78, 1952, ex ae, . 6 5 8,'41. 95 ; 9 an t 8 

03% 91% Do 7s, 1947, new *! 98% ai pa — %& 24 93% 08 .. MANSFIEL D 7s, 1941. 108% 103) k . s s, A,'47 9 04 m + & > OS 

98% 92% Brazil 64s, 1957 8% 97% 98 — i“ aS O54 103" sanit Medellin 7s, E, 1951.... 98 98t% ! - T =A oe 
103% 100% Buenos Aires Tigs, " 1947103% 103 103! ae = Sane 1940... 2.105 104% a : 

102% 98% Do 7s, 193( 1024 102% 102% “4 28 103 96% Mendoza Tis, 1951. 99% 99 -y 2 104% | =. 3 13 M4 

101% 98 Do 7s, 1952 101% 100% or” 21 102% 9 94% Meridionale El 7s, A,"57. 98% 98 . » 9 i 8 89% My, % 176 894 
92 9 CENT BK “GERMANS ing % 101 + ¥ #8 101% 98% 93 Montevideo ts, 1959. , o- 60 OR r «6 s,’78.~ |. 89% 8D 89% . : . 
. is, B, 1951.... 91 90% 901 1 — 102. 101% NEWF’NDLAND 5s il otis ities : ; . 

93 90% Do 6s, 1952. 91% 91% oat a3 46 92 94% 93% Nor German Lloyd fs, 47 94 4% 93% 92% 92% 92% — + 121 921 

9 6 Chile Mtge Bk és, "1931. 90 981,- 99 4 rie - ° 7% 94% Nippon El P 6%s,'53,w i 95% 951 t % 441 8 based on last ® 2 v2 

% 0% Com'z & P Bk 5%s,'37. 91 W% %— Y 85 HH 97% 7% Norway 5s, 1963, 'w 1... 97% 97% + 4% 139 m —— 

ke 1 % Norway Mun Bk 5s, 1957 95% Oh . - i, 5H O75 Ex 4 tee 3 
‘ “#9 Ott, ™ ant ra iPlus extra in stock at ble 
- e i ails ie | stock 
[ ividen ds Declared Since Previous Issue 
of The Anais ANd Awaiting Payment 
STEAM RAILROADS. 
Pe- *ay- Hadrs. of Com; Fe. Fay- Bers. of ‘ton 

Company Rate. riod b ae ompany. Rate. riod. able. Record. ce as ‘ ' , 

Boston & Providence. .. a Abr. 2 ae 's0 TRUST COMPANIES. ecg ery Rate : Pe- Pay- Hars. of 
Caro., Clinch. & Ohio... .$1 Q Apr 10 Mar. 31 pinen (J.) Crucible , ‘ ue Rate. riod able R “ 
ee stamped at 1% Q Apr. 10 Mar + Boutoss Trust ceccceee TH Q Mar. 31 Mar. 23 — _ Die Casting al! Miz. pf $1 Q Apr : : | 

an. City South of. BE: 7 q trooklyn .......... 6 = 7 dp 8. (75% paid) 1.31 ‘ f Oi De 7 : M 7 
Mahoning Coal R. 312 3309 ae. Mar 3 Central Union Trust g 3 a : pone zs Douglas (W. L.) Sho« -§ 1 y . Q Apr. 16 A 4 
Midland Valley .... "$1.25 8 Apr. 14 Mar Ht Empire Trust ; 3 6 Mar. 30 eae. + Eaton Axle & Spring — ‘ c Spi. Apr. 16 Ay 
Minn., St. P. & S. 8. “ } 3 Fidelity Trust ..:..... 2% Q Mar 31 ek 7 Elec. Vacuum Cleaner $1 N j uM 

leased lines .......... 2 S Apr 1 Mar. 20 Franklin (Phila.) 9 s Apr. “= Mar. oa Do : ES ( 

Phila. & Western p!..... 1% Q poly eo 2s Fulton .... nde pa s Man 4 Faultless Rubber f - F ‘ 31 
Oe SRR 2 6. Coe. 24 G Mar. 30 Feb. 29 | Tite Gos Trust. 5° @ Mar. 31 Mar. 24 widest, 13 , 7 M 

PUBLIC UTILITIES 29 | Title Guar. & Trust..:... 4 Q Mar. 31 Mar. 2: ‘idelity & Deposit $2 é M 
Am. & F. Pwr. allotment Union Trust (Phila.) ® @ Mar. 31 Mar. 24 Fin. Co. of Am. (Balt.) 6 2 

a 3% gate renee . -61hc Q Apr. : -? r. 3 a 1x M 
American Gas INSURANC , -ANIE! 1% pf ite + 
‘Asso. Pub. Util. “81 : | = ANCE COMPANIES ith Av. tavesine 43: Mi 
Binghamton L., Hanover ayyer $1.25Q A a a Do pf ¢ 

GE PE. wccccvcccovece 30 Q Apr Do new (In.) 0 ae 3 po 2 a 20 Firestone T. & R. 6% pf. 1 : 

Brooklyn Borough Gas. oT 30Q Apr Conn. Gen. Life Ins - a 2 Mar. 20 Flatbush Inv. Corp i . é 5 5:4 : 

Do 6% part. pf.........81e— Apr Do we ae Flintkote Co 13 : ess .. is: a 
Srasttips & Man. Tran...$1 Q an cia cx. Apr. 2 Mar. 24 = conv. pf 1750 2 2 

3uff., Niag. & E. Pwr.pf.40c A 13CE ‘ F our Milis of Am. pf., A$ # ye s 
Byllesby (HiM.) & Co. IK ie g Apr. MISCELLANEOUS. Fraser Cos.. Ltd 0 ‘% ist pf - 

o Class B e Ma Aero Sup. Mfg. 37 . reeport Texas Co $ : . 

Do pf. ......-...-.. oles 9 ao Air mediestion, * (in + _ Q Avr. 2 Mar 19 Do 7 . $1:50 Q M 
Calgary Power, d..... 1% Q Apr Airway Electric Appl $1 » ong Mar. 31 Gen. Fireproofing $ flat Inc. ¢ sib Apr - : 
Cap. ‘frac., Wash., D.c.. 1% Q re Do pf. PI a. Q Apr a Mar. 20 Do pf $1. M ass ; : 

‘o $5. at L. $7 pf.....-$1.05Q Apr Albany Perf. W. P..... soe $ aor. 31 er s “Be ~ Re (In.) 1 “7 ' $1.75 Q aoe 1 M 

, DP ah Ee: 5 r y > i dais -< ar. 25 io pf. Cr : M Rie oe ain . M 
ni eee -S1.50Q Apt Alb. Pac. Grain pf.. 1% @ Apr. 1 Mar.13 | Gibson Art a.) $ ig. (Chi- 

ub. Bell Tel .$1.13 Q Apr Aluminum of Am. pf 11 > . i < { 1M ¢ 
Citizens Pass. Ry........$3.50Q Apr. Am. Felt pf ...- Pag Ae. Siar 15 Gimbel Brothers pf M pf xe oe 
Commonwealth 1 tal ligg 2% Q > a pong, de ro M ; o> = 2 — 3 as, McBean & Co..2 N , \ a eae lie a on Ml 2 
NP FETE 5 > 5 Am. § on. ae er. © mar. i ‘oO one M OM M f¢ . yo a M 

Sam wi a oe ue. n = re ay > Salaman. Corp $1.23 S Apr 1 Mar. 20 Do .. 2 M 4 ay SS a 2M ¢ Q Apr. 14 
Duke Power ..........-. 1 Q ‘Ape Am. Screw .... aoe Ex. Ape 1 Mar. 20 Do . ; uM M p. pf.. ee Mar M 

Do pf. .. Me pear ONE Sete 1% Q Apr. Am. Surety = ey : ac a er Mar. 21 Do 7 M - es of Al pf “1% -s--4 M 
Duquesne Light Ist pf. 1% ; Q Apr Am. Type Founders : < wa — $1 Mar 24 Do : 2 M sold M ning - S 40 ae 
E. Bay Water 6% pf., ‘A.$1" 30 Q Apr Do pf. .. a Q pr. 14 Apr. 5 Do = 7 t Gamble ° Apr { 

Do 6 pf., B.......--:. $1.50Q Apr Asbestos Corp. pf. mG Apr. 14 Ape. 5 | 25c M e Line au & Abr 3 
Edison El. I. of Boston. ‘$3 Q May Atlas Plywood a Apr. 16 Mar. 31 Do . , ae > enna 3% Q Apr. 30 M 
Elmira W., L. R. R. ” Balt. Brick 1st pf I P. 2 Gold Dust : = = 2 °4 pf 6 May 1 A 

Sng -. gre ctesaes.navains 1% Q Mar Bankers Capital Corp $4 s » Gosderhan_& Worts ye , = P "Lid Apr M 

Do 2d pf.......... 14 Ma Do pf. . > > 3 Goodyear extile 1 ; 

E. N. J. Pwr. Co. 64% e ot 18 3G pond Do pf. ‘ . $2 31 Gotham Silk Hosiery pf..$1.7 , May 1 rt 

Be 38 Bf..-... 1% Q Apr Do pf. ** - 7. See oe 2 , Min. Land re ee : 

1 y pe of a2 2 i - a. Do pf , g - ne pr. 18 M 
Elec. Bond & Si t. & oe cakes A. 2 QtJan. 15 Dec. 31 | Great Lakes Towing : 87 

a hare ‘vt.. ol# 8 May ng aaa A = g oor. : el 15 oe pf e wing $! 2 A 4 aty : Spr 1 Ma 
El Paso Elec. pf., A..... 1% aoe, Do 6%% pf.... 7 pr. ar.i3 | Green (D.) Felt Shoe pfgi.s0Q A n C a 

2 > a : 5 2 ( oe pfs : a n and 
Fall River Elec. Light: Oe” 9 r+ dentinaineke Hold Garp'2ie = Mat es oe preg Bros. Cooper age.A.80 . r M neers Ay 1 
Florida Pub. Service pf..1% Q Apr. 1 Mar. 15 Parker Bros. ist pf 1.87% Q Apr. 31 Mar. 23 | Guardian Inv. Tr. pf... .37'%¢ q sper new (in.j..//25e @ Mar.31 
Gen. Public Util. $7 pf...$1.75Q Apr. 2 Maris | poo 24 pf... ere Abr. 1 Mar. 15 ne he oe oe : ' ' ede Q Apr. 20 M 
30 Stock Tel.. 1% Q Apr. > 7 a Barnet Leather pf.... ws pal ar. 5° tale ti T.) Co 24 ) , 5 ihe co ry 
Haverhill Gas Light ....56c. pr. 2 Mar.31 | p y .$1.75Q Apr. 1 Mar. 30 Do A we g b>. pr Me Q May 1 A 

4 .. ie Apr. 2 M 29 axter Laundries We Q Apr ~~ awaii $ / 1 2 Q Apr 1M 
Int. Power Ist pf . & ae - Mar.-2 | Bay State Fish 2 Apr. 1 Mar. 20 | Hawatian Pineapp) i y ites 
Spee 5 . 7 . i s " . = apple MM 7 i Ltd 
Int. Utilities, A ari Q Apr. 2 Mar. 15 Do ishing $3 In. Apr. 2 Hamilton-Brow 3h 9 - 
ve ce ne BTBC pr. pf. & pf.. Oe “ n Shoe...12%c M f0c ¢ r \ 
Do pf. ‘4c Q + ‘ ; B © tind i Q Apr. 2 Hazel-Atlas Gls : ( ; 2 Apr. 2 M 
pened ..$1.75Q ayuk Cigars ist pf 1% ae s1ass Ke 4 ass A Oe € . . ws 
Jamaica Pub. S. pf oa , Do conv. 2d soeee 1% Q Apr. 15 DO. ss ie & Sulphur — oe 1 Mar. @ 
Lone Star Gas. . tee $ Sas ai — = Do 8% pf.. - _~ 2 ao. 1S ermne Securities . me ~ . merg. pt "2 ¢ = edu oe 
5 ye Cos. Tie Q Mar. 31 Mar 5 | Berry, Motor 0c Q Apr " — ae ! \ + (Boston) pf. 2 Q Apr. 1 M ; 
ae at 14 = Be = Seatrice Cree ‘ i Ea > . Te rs ” oe 
Be be ie Aor ts Mar ar | Sastpee Comey Basg AB | Horn niki : tie, Abr: at Aor i 
elle vane, L, 0% vt. $1.50Q Apr. 30 Apr. 20 | prides Star El , A Cin.y.300 — s as g in o aes ee 
o Wie 2 5 por é ) 73 ; 4 ke Ex 5.) & Co The ——_— ; 
ee St. Pwr. pf. ee 1% Q an. 20 Mar 31 Building Preducte r* ne prod z ee & Hardart (N.Y.)..37 Q M Ti % 5 _* : 
funicipal Service pf.....50c — =r. oF Do pf. Lites rane ew. ‘0 5a ‘ July { 
N. J.P. & L. $6 pf... $1508 Abr. i Maris | Powman cma: "" India Tire $1 $1 Sire. TO ' 
N. Am. Let. & Pwr. pf.. 1} > Mas. 2 4 , Tire & Rubber pf.. 1% im 2 = 134% pr. 2 M 
Ohio Edison 6% pf....... 1% 3 7. : aed 20 nrmeich wae : .~ Disc. of Amsterdam. 1 a d sito a — os we 
De td vt. anes 1.65 Q June 1 May 13 | Purroushs Add. Mach 11 Inland W chs. ctfs.) $2.01 _— Furnace da oa 
0 rey une ay 1) | Canada Dry G. Al ; : & Cable wr Q Apr. 2 M 
< od pf..... re 1% Q po pd - Can. Bread pf., ‘A & ‘ ge se Securities : c Q 4 > we 
Uhio River Ed. 7% pf.. 1% © Apr > Pang ~4 Canada Sait Co. > nt. Business Mach $1.2 Silk, B, v.tu sn ¢ rt ‘ 
Ohio Tel. . Q Apr. 2 Mar.15 | Canada Brewing C 4 y 2 Int. Projector ) af on ae at a 
Ottawa L., ets - - 23 Cent. Aguirre Seay aI ss Q Apr. 16 Do etfs ; 4 M sx en. Coes we Q Mar.31 M 1 
31 Mar. 15 . ~ . . ) 2 7 p ! M ss Naini! 
onde | Mar. i3 | Cem: Dairy Products, AKG Abr I Be Ev rig Abe ae = a 
Pacific _ He Electric...50e Q Apr. 16 Mar 31 ee ~~; Co 5% Stk Apr. 1 Int Se pf ctfs $1.7 . + ls of Am. pf.. 1% Q Apr . 4 
» a Sorp. pf.... 1% Qa 15 igh - Yhampion Shoe M. Ist pf 1% ¢ . Securities Co :. eo oa antee & Mtg. .t4 o; r 7M “ 
Vanama P. & L fe pr. 15 Mar. 31 Che t 4 Q Apr. 1 Island Creek Cos : \ Mortgag we Q Apr. 1 M 4 
. P. og” aS Apr. 2 Ms 4 shannon (H.) Ist pf . 1% : oal $1 " gage of N. Y.. 2% (¢ r ’ + 
Penn. P. & L. $7 pf..... $1. $9 i s Mar. 13 | Chi. Mill & Lumber pf i& 3 poo . aoe $1.50Q Apr a te Q Abr. 1 BM 
rh wna Pen ccncsenves ..-$1.50Q Apr. 2 Mar. 16 City Dairy, Ltd. (In.) Mie Q Apr. > Do t : he ¢ ‘ = Dye W. eG 
a apid Transit.... .$1 Q Apr. 30 Apr. 16 City ‘dtores es pf... 1% Q Apr. 2 Kelth (G ! Apr 1 M f 1% Apr > M , 
ceesee s A ores, . he ry r = ! 1 . o ; 
reste , Railways... ag rm Apr. 2 Pe cate nad ‘ ee 2 a 3 Kelsey-Hayes 1 pf..$1.75Q M i 3S = ze - 
Providence Gas $i — ¢ Mar. 15 Cities Service . ‘ “ce Q Aug. 3} Keystone Steel Wire $1 rn ix ~ | = : 
So. Pitts. W. 7% pf...... MS eae Se = 2 oe: Do pt «($1.73 Q Api , & Shut she’ G Mar.3i Mar. ta 
Spring Valley Water... 1% @ Mar.3) Marte | De oF nee ee i coe. a 00 1% @ Mar.3i Mar. 14 
So. Cal Gas pe a pe Asie @ Apr M4 Mari | bo Be B.S Laws. “Hote! pi iin.i.- 1% Q Apr. 1 ae Nor 7} Mer. if 
So. Ind. G. & E. 7% pf. $1.75 > te ae ye ee auyers Mtg. Oo 1% QM F ne WE 2 Apr. 1 Mar. 2 
“4 60x | ee rer eenees $1.00 yd 3 Mar. 24 Cons. Cigar Corp $1.75Q Apr. ; — Westchester M - ag Co. pf. (In.)...1e% Q i. Bg - 
Ee Hr ae o io prior pf... + 4 oe \ p. Cin.) -+ 25 Apr 2 ‘ 
Wash La S. $7 pf..... rH 30 hor. 1 — HH Consol. Sand pf in g aon Lu pom’ _ alley c. 8 $1 } ~ Bo Some) 1% q AD 2 “4 
SI ater P % ~ *” Copper R = verich Renity, A r4 - sc. Cor if ty : « 20 
United Util, C . of. cones 1% Q ner 15 Mar. 24 a naan . $1 ae: Apr. 20 Mar. 24 Do B $ °s Q Mar. 22 3 " Dp. 4 an Q Apr. 2M 91 
Western Mass. Co. ......30c 3 Mar. 31 Mar. 2! | Container Corp., A a 7 coe oe ee De pt ‘ “ee, Meg vil, A 37% G Ae e- 16 
Western Power 7% pf.. "731.75 Q cg 31 Mar. 15 Do Class B...... lhe Q Apr. 1 Mar. 20 | Lindsay Light pf 13 + : in-Seaver- Morgan ae - 
W. Koot. P. & L. pf 1% =. 16 Mar. 31 Cont. Baking pf --Lie Q Apr. 1 Mar. 20 | Lowenstein (M.) & Sons 4 Q May A t $1,753 « 
oat 4 pr. 2 Mar. 28 Crown Fin Corp. a 81 a 3 a 1 Mar. 26 aeeat wf , : ne Grocers Lid 9Q Apr. 1 Mar. 2) 
le Crucible St ay pr. 4 Mar. 20 adison Sq. Garde ic At Ml f ' ; 
BANKS. oe = aye MEE eee 3 MQ Apr. 30° Apr. 15 MacAnd. & Forbes. r+ Ar 4 sland Coa ° 1% Q Apr. 16 Mar 
Bowery & E. R. Nat. 4 Do 2d pf...... st p Hine Apr. 2 Mar. 24 Do pf 1 Q Al 14 M \ : Wm.) & Co. pf $1 # a Apr. 2 Mar. 28 
Colonial .-. 4 Q Mar. 31 Mar. 27 | Davenport H. M. pf... 35Q Apr: 2 Mar. %4 | Mama Copper — i oo oe oe Rock M. Sp oat ms 
nao. we: wee : QQ Apr 2 Mar. 20 Derby Petrol. ‘in » - t% Q Apr. 1 Mar. 20 McCord Rad. . , its Q Apr. tf Kaa st pf . ol g a. 2 Mar. 26 
ey Co. (Bank of) 4 3 abe 2 ose = Detrete Creamery > 400 3 aes: 5 foe Ri Mosmatean a hee tart , Ma pf 3 rye . Ma 28 
Jo old stock ($30 Py age 2 etroit Motor Bus 2 * ae r. 22 se . 7 sworth, Enc. in.) , Sa ' 
, par) .$2 Q Apr. 2M 9 «ss++--20¢ Q Apr. 16 Mar. 31 Do Clas ‘ Ar 2 Chet > Q Apr. 15 A t 
en 7 2 ar. 20 Devoe & : — r o Class B pa Prod 4 . a 
- enth Nationa] ....... 1% Q Apr. 2 Mar. 26 = Ray., A & B....60c¢ Q Apr. 1 Mar. 21 Manning, M : 2 A M a! eum pf. . .. Apr. 2 M aM 
State Bank & Trust...... #4 7. aoe. 3: 2 D EE wee 40c Ex. Apr. 1 M Po M » Max. & Moore.$1 ‘ - at Siocaaia 2 Mar. 15 Fe 8 
Textile Banking rs Ab ar. 23 Do Ist & 2d pf.... $1.75 , ar. 2 arion Steam Shov. oe te fa rk.2%¢ Q Apr. 1 Mar, 20 
6466 ceee O Q Apr. 2 Mar. 26 ieteneasts Peeduese of : 1.74Q Apr. 1 Mar. 21 Be of, ..4: os98 4 j M y able in cash or stock. 
2 2 Q Apr. 6 Mar. 31 | Mead, Johnson & Co i ‘ M , e 1-10 share of United Cigar Sto 
‘ M 














556 


THE ANNALIST 


Friday, March 23, 1928 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


Key hid 
ARGENTINA: 
Argentine 5s, 1945 83 
AUSTRIA: 
3 Austrian 6s, 30-year (per kr. 
1,000,000) Be 
2 Do s Be 
3 Do 6% Treas. (kr. 1,000,000). 12 
BELGIUM: 
Belgium Restoration 5s, 1919. 23 
Do Premium 5% ove 
BRAZIL: 
3 Brazil Govt. 4s, 1889 (p £20) 61 
3 Do 4s, 1900 (stg.) ; 66 
Do 4s, 1910 58 
Do 4s, 1883 . TH 
Do 4%s, 1888. 7215, 
Do 5s. 1913 74% 
Do 5s, 1895 72% 
CHILE: 
Chilean 5s, 1911 81 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $) Th, 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000). 28% 
3 Do 4%% (per kr. 1,000) 2844 
DENMARK: 
Denmark 5s, 1919 257 
Do 3s 94 150 
FINLAND: 
3 Finland 5%s Sieteranas) (per 
finmarks 1,000 21% 
FRANCE: 
3 French Govt. 4s,’17 (fes. 1,000) 28% 
3 Do 5s (Vict.) (per fcs. 1,000) 343 
French Prem. 5s 
3 Do 6s, 1920. 38% 
GERMANY: 
% German Govt. Liquidation Ln. 
5s (per reichsmarks 1,000).. 34 
3 Do 34 
* GREAT BRITAIN: 
Brit. Fund 4s, March, 1910 85 
Brit. Nat. W. L. 5s, 1929-47 97 
Brit. Vict. 4s, Sept., 1919. &8 
brit. Nat. W. &. 5s, 1929 101 
B it. Nat. W. B., Oct., 1927. ..101 
Brit. Consols 2%s ‘ 53 


Offer 


S444 


11% 
11% 
15 


30% 
30%, 


263 
158 


3012 


36 
36 


87 
99 
90 
102%, 
104 
‘Ale 





GOVERN MENT—BONDS—Continued 


Key 


Bid. 


GREECE: 


Greek Govt. 1914, ¥% 139 


ITALY: 


Italian Consol 
191f (lire) 


NORWAY: 
Norway 6s, 
Do 6%s, 1 


War Loan 5s 
ee 


1920-70 (kroner). .269 
; .. 265 


POLAND: 


3 


3 


Poland 6% ext., 1940 (in p. c.). 4 


i: : eet 
Poland Intern. Conversion Ln 7% 


RUMANIA: 
3 Rumanian Reconstruction 5s, 
(lei 1,000) ; 4% 
2 Do nved 44 
RUSSIA: 
$ 4% rentes, 1894 (per 1,008 
sults) 5% 
2 5% 
3 War Loan 54s (per 1,000 ru- 
bles) eee Pe Pe ee 4 
be Byteraes 50% tc 154% 
3 54% C. D 15%) % 
3 %e P 154% 
3 Do 0 eee c.D 1544% 
MUNICIPAL—BONDS 


ARGENTINA: 


Buenos Aires 5s,'15 (£100 pcs.) $3% 
Do (£10 pieces) 


AUSTRIA: 

3 Vienna 5s Rhy 

CZECHOSLOVAKIA: 

3 Cossies 4s . 19 

19 

; mY 4s 21% 

GERMANY: 

3 Berlin sone 1915 pre-war (1,000 
marks 5 

2 oO 5 

3 Berlin 4s, 1919 (1,000 marks). 1% 

2 Do 1% 

3 Bremen pre-war 1% 

POLAND: 


Warsaw 5s,'21(1,000,000 mks.) .200 


Offer 


143 


45% 


275 
271 


84 
84 
T% 


4% 
4% 


=—— ne 


I 
wet 


300 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

Key. Bid. Ofter. 
CUBA 
7 Cuba Co. debs. 6s, 1955 9) 93 
AES 20 

oya nk o ohemia 44s. 4h 

eee nia Was 3) et 
FRANCF: 

Mid‘ R_ R. 6s, 1920. 364 37% 

Paris- anaes 6s, 1956 37 39 
Samnpy 

E. G. pre-war. .. 23% 25 
; A E. G., 1919 (per mks. 1,000) 2% 3 
3 Badische Anilin pro-war. er 33 
3 Do 1919. 12% 14 
= eee 12% 14 
3H. A. P.A.G 30% 32 
8 North German Lioya 54s pre- 
| ne 31% 33 


INDU STRIAL AND MISCELLANEOUS 


—STOCKS 
FRANCE: 


3 Chemin de Fer du Nord. 
3 Cie Transatlantique . 

3 General Electricite 

3 Paris-Lyons- Mediterranean 
3 Thompson-Houston 


rm a: Y: 
A. 


3 I. G Farber. Industries 
3 Daimler Motors 
19 Leonard Tietz A. G. 
HUNGARY: 
3 Rima Murany Steel 
(Pengo shares) 


BANK—STOCKS 
AUSTRIA: 


3 Austrian Discount 
schilling sh.) 


Works 


Co (Ayr 


2. Do (per schilling sh.). 
3 Bodencredit (per schilling sh.) 
3 Credit Anstalt (per schill. sh.) 
2 Do (per schilling sh.) 


3 Mercurbank (per schilling sh.) 

3 Wiener Bk. Verein _— schil- 
ling share) 

FRANCE: 

3 Cred. Lyonnais ($ per snare). 

3 mae Paris Pays Bas (‘($ per 


3 Un. Pasistense ($ per share) 


73 «81 
69 «71 
95% 99 
51 «53 
2% 8669 
36037 
120 128 
12% 13% 
43° 50 
17% 18% 
3% 3% 
3% (38 
mh 1B 
a | (Oo 
3% C«* 
4% 
126 132 
‘2st 
72 75% 





BANK—STOCKS—Continued 


Key. Bid. Offer 
GERMANY: 

3 Commerz und Privatbank 24% 25% 
3 Deutsche Bank 38 39 
3 Disconto Gesellschaft Balk 55% 56%, 
3 Dresdner Bank . . 29% 306 
2 Do . 29% 


HU NGARY: 
3 Hungarian Disconto and Ex- 
change Bank (pengo shs.) 16 17 


CANADIAN BONDS 


Payable, principal and interest, in Unite 
States gold coin: 

Alberta 54s » Beey.. 111% 112 
Do 5s, 1939. -105 106 
Do 5s, 1948.. 105 106 

British Columbia 5s, 1939. -103% 104% 
Do 5s, 1949........ -- 105 106 
Do 54s, 1939 .. .-107% 109 

Calgary 7s, 1928. .. 100% 101 
Do 5% 944 106 107% 

Great. Winnipes Water 5s,’29. 100% 101 
Do 5s, 1952..... 103% 104% 

Manitoba _ 1944 :105 106 
Do 6s, 117 118 

Montreal 5s, 1930. 100% 101 
Do 5s, 1958...... 107% 108% 

New Brunswick 6s, 1928 100% 100% 
Do Se, 1934..... ; 102 103 

Nova Scotia 6s, 1928 100 100% 

io Ss, 1934...... 102 102% 

Ontario 5s, 1942. 105% 106% 
Do 6s, 1943. 115% 116% 

Ottawa 5s, 1940. 105 106 

Regina 5s, 1944. ; -101 102 

Saskatchewan 5s, 1932 101% 102% 
Do 5s, 3 1044, 105% 
Do 11144 112% 

Toronto 5lgs, 1948. 111 112 

Victoria 5'¢s, 1944.. 105 106 
Do 5s, 1944...... 101 102 
CANADIAN BANK STOCKS 

Bank of Montreal! 350 352 

Bank of Nova Scotia 384 385 

Bank of Toronto. 296 298 

Canadian Bank of Commerce. 282 284 

National Canadian Bank .196 198 

Royal Bank of Canada 355 356 

Dominion Bank 262 266 

Imperial Bank .248%4 249 

Standard Bank 243 243% 





OPEN MARKET—DOMESTIC SECURITIES 


























PUBLIC BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS FEDERAL LAND BANKS—BONDS 
Key. Bid. Offer. Key Bid. Offer —BONDS—Continued Key. Bid. Offer 
Am. Commonw’th Pr. 6s, 1952. 97 100 Puget Sound P. & L. 5%s, '49.103% 104% | Kev Bid. Offer. The securities listed below are _inter- 
Appalachian Pr. ist 5s, 1941..102% 103% Public Light & Pwr. 5s, 1945.. 69 71 1 changeable coupon for registered bonds: 
‘aaao. Ce - El. deb 5s. 1928 gate 99 Sao Paulo Tr: mean . Am. Solvent & Chem. 6% 98 101 : 
Broad River Pow "te 1954 99 7 99% “929 ables men sgibee tect: 9814 American Tobacco 4s, 15 Bi ~ 90 92 ‘ a wed a. 
California Pwr. 6s, 1931 100 rig St. Jo Ry., L. & P 5s, 1937. 98 99 ss anPe Fars. 68, 1987. toate ; +8 May toi ist 
— " -s > G - ~ A 19 . . 7" if 
Gon. Gan k Bice: ist S55, 1946 96% 98% So Ist 59. 1980. Too Am Wire Fab. ist 7s, 1942..... 90 93 rts — 101% 101% 
gen. Gas & Elec. Ist 54s, 1946 6a _Do Ist 5s, 1930... gots m Andian Natl. Corp., Ltd., 6s, 4% Jan 102% 103% 
Coil. Cen. Power Ist 54s, 1946. 100! % 102 Sierra & San Fr. P. 2d 5s, ‘49. 99 10044 - arr Ms : 4 Jz 102% 102% 
Gol. Pow. Ist 5s, 1953. 10 Do 2d 6s, 1949 1043 1940, without warrants. ...104% |. 2 = @ 103" 
Gol: (SG. RG. BB. bs, 36. 97 88 St. Paul Gas Lt. 5s, 1944... ...102% Ban. & Aroos. ist Se, 1943.....105% 106 2: guy. et et uae 
Columbus E. Power 6s, 1947.14 ” Do gen 68, 1952... “** 107% 108 Do Se, 1990. . } +-100% 101% aie —_ 1954- ies 10% 
Continental Gas & El ‘ts "54 120% 121% San iego G E. 5s 1947 103% “= B. & A. RR. Se. 1963. ~ a . —_ is Soe 
Cons. Gas N. J. 6s, 1936. 1002 . Do 6s, 1947 a 1... 1044 Beaver Mille ts, 9si sz 8 ITS ‘K r IKS I 
De Sa 1965 997” Do 5s. 1939, 1034 B.é o. a». 448, 1929... 38 JOINT STOCK LAND BANKS—BONDS 
- Se oe : on > * 55. wis nees o 6s R . 102 es ag . 
Elec. Pub. S. 6s, 41, Ser. A... 98% 101 ne oe. Cities Wil, 6s, i936.98 100° Chapin-Gecks Ts, 1906 a am. * m(Cal.) Se, uit i C180 102 
Do 6s, 1941, Ser. B :| 98% 101 So. Jersey G. E. & Tr. 5s, '53,105% St itocke Yards te ee. oye Dallas of Dallas (Texas) 53, 
» Ist lien’ Se 5l4s, ’ 5 971% Ste 3. & El 212 10: S, a2 35-35 septate 
Do deb Gs, Dec. 1, 1986... 93 88 “Do 6% g ctfs., 1851, Joa? 105 Civde Steamship 5s. 1931 99° 100% On., B-e goss SUE 
Do deb. 6s, April i, 1937 9% 98 Do 68, 1966 104 105 Consol. Coal 4%s, 1934. -...... 92% 94 a ee ee 1 
El Paso El.’ 5s, 1950 -.25102% 103 Tampa Electric 5s, 1923...... 100% 101) Consol. Mach. Tool Ist 7s, °42. 61 = 65 "or" 100% 
Gal.-Houston 5s. 1954 831, 85 Tenn. Elec. Pwr. 53. 1936...... 10242 103% Consol. Tobacco 4s, 1951...... 90 91% Des Moines (Iowa) 5s, 1963- 33 80 R4 
Gas & Elec. of Ber. 5s, i949..107 United Electric 4s, 1949 4" Cont. Motors let Gs, 1500....80 ie wg eS ppepeneelben 
Houston El. ist 6s, 1935 "96% 98% United Lt. & Pwr. 6s, 1975....101% 102% Crew Levick 6s, "3!.......... 11 Weempat’ Gee) be, 10883 .- = 
Hudson Co. Gas 5s, 1949 107 — Va. Pub. Serv. Ist 5%s, 1946.. 99% 101 Equit. Off. Bldg. deb 5s, °52 94% 95% ceaeaeen ee “ aoe oe : 1 
Indiana Service 5s, 1950 98) Western States G. & E. 5s,'41.102 Fisk Tire Fab. 64s, 1935 ...101 102 Lexington (Ky.) 5s, 1954-34...101% 103% 
Iowa Pub. Ser. ist 5s, 1957....100 101 -Minn. L. & P. ist 5s, "44.1014 |: Int. Salt 5s, 1951... . s & ee eee SO) ON oe 
Jacksonville Gas 63, 1952 96% 98% Wiscon Put. Suev. int 5s, '42.103% Little (A. E.) 7g. 1943.......... 7% sen Teel ee & 10% 
Jersey Cent. P Lt. 544s. '45.102% 104 Do Ist & ref. 5%s. 1958 10584 1062 Loew's New Bro. Prop. Ist ew York of N. Y. 5s 1955-35.100% 102 
Jersey City, Hob. & P 4s, '49. 574 58, Do ist ref. 6s 1952 . 108" eRe 99 100% ee Coast of Portland 5s 3 
Kansas Power 5s, 1947 97 99" F La. Ice Util. 6s, 1946. - 9% yy me, a (Tex.) 3 35, 
Los Ang. G. & E. Ist 5s, 1939.104 9105 ; ADS Maine Cent. R. R. 4%s, 1935.. 97 p © a tone. ms 
Do 5igs, 1947. 104% 105% . anges BONDS Do 5s, 1935. 100 101% Union of Detroit be. 1852-34. .190 102 
Louis. G. & E. 5%s, 1954 104% (ONE HUNDRED DOLLAR BONDS) Mallory Steamship 5s, 1932.... 99 101 Do 5s. 1957-37 ae ae ae 
Do 6s. 1937 101 B. & O. T. C. 4s, 1959 gene Oe 90 Merchants Refrg. 6s, 1937 105 Virginia-Carolina of Norfolk 
sdiemennalio Chan. ti. te. tana tae Brechive Man. Tr. Gs, 10s $8 4 Nat. Press Bidg. Ist 6s, 195Y..101 102 (Va.) 5s, 1955-35 99% 101 
Mich Pub. Ser. 6s, 1947 97 «=—s«9 paste _s ‘ N. Orleans G. N. R. R. 5s,‘55. 92 93 
Mier asinni Palieg ta tbat”. Sox Florida Bast Const Se, igri. 2 99 | N.Y a Hoboken F. Se, i946. 95% 964 | | TRUST COMPANIES—STOCKS 
Missourt 5 ag ag PS B Bs Mo.-Kan. Texas pr. 5s, 1962...103 105 N. Y. Shipbuilding 5s, 1940.... 82 $5 1 Am. Exchange Irvin; 311 315 
cm 5. oe, ee a 26% at. Ge. ef ct eee - -106 7 Pierce, Butler & Pierce 6s, - Bank of N. Y. & Tr 690 705 
Do Ist 6s. 1938 104 106 nN : a: t ig. ao, > oe BRED on ccccccccccscsceccccedte 10244 104 Bankers Trust 1,060 1,075 
Municipal Gas (Texas) 6s. °35.103 a 3 4% < oe ~ eee Realty Assoc. Sec. 6s, 1937 98 100 Brooklyn ;.-1,270 1,300 
Momask Gen Gan to tk. ta I 2 . Be... 3 Securities Co. of N. Y. 4s. 60 63 Central Mercantile Bk. & Tr./317 °323 
Newark Passenger Ry. 5s, °30. 96% 97} Pin ac. ride mn s, Te wie 7 Sixty-one Bway. Ist 5%s,"50.. .100% Central Union 1,425 1,440 
N. Y.-Westchester Lt. 4s 88 8814, ending om an 8, "102108 Southern Ind. Rys. 4s, 1951... 88% 89% paere 440 450 
No. Carolina Pub. Ser. 5s, °56. 99 99% a Len tren as te ee Cle Southern Ice & Util. 6%s, '32.. 98% 99 ee — oo 
New Je:sev St. Ry. 4s, 1948... 99 Seaboard Air Line 6s 7m, “85 «87 Do 63, 1946. “a 9 Fidelity 355365 
; _~ ~ oF Se . y 36 36 
a Sr , ee bee So. Pac., S. F. Term. 4s. 1950. 88 92 Std. Textile Prod. ist 6%4s, '42. 93% 95 1 Guaranty 637 642 
Northern Texas El. 5s, 1940 74 % Virginian Railway 5s, 1962. . .108 110 Toledo Term. R. R. 4%4s,’57... 99 100 In.e state 268 275 
Okla. G. &. El. 1st 5s,'1950.. 102% 103% Western Pacific 5s, 1946 ...... 99 101 United Lead 5s, 1943 99% .. Kings County 2,800 
Do debs. 6s, 1940 10344 105 INDUSTRIAL AND MISCELLANEOUS U. S. Finishing 5s, 1929 99% 101 Lawyers T. &G 345 86350 
Pee ° & El. ref 6s, 1941 1154, 116 Po fa U. S. Light & Heat 6s, 35.... 99 a Manufacturers 788 798 
ane a Oye 3 ae —BONDS ¥. 8. Steel Se. 1961... ~auecent 110% 112 Midwood Trust 275 9-290 
ac. L f. 5s, 1942. % 4 : eet & ah Fuel 5s, 1931...... ‘ 100 Murray Hill : 
Paterson Ry. 5s, 1914 61 Seon See, us (ue Van Camp Pack. 8s, 1941 6 70 mcg Bo aan om 
2 ow Soe 7 » AIRS. «woes Se 
Power Sec. Corp. 6s, 1945 97 99 American Meter 6s, 1946. . 103% : Ward Bak. Co. ist 6s, 1937..10414 105% Times Square 186 192 
Do income 6s, 1949 95% 97 American Pipe & Fdry. 6s, 28.1 101 Woodward Iron 5s, 1952...... 91% Title Guaranty 785 795 
, 4+—B. M. Minton, 30 Broad St., N. Y¥. 10-Frederick C. Adams, Inc., 10 Postoffice 16—Harvey et Co., 823 F : 
Key and Index to Open Phone Hanover 5585. Square, Boston, Mass. Phone Han- Building, Newark. Phone Mitchan 
° 5—Edwin Wolff & Co., 30 Broad St., N. Y. cock 4394-5. 
Security Market Phone Hanover 2035. See Page 532. 11—American Basic-Business Shares Corp., 17 —John C. Fell & C 1 
6—Henry L. Doherty & Co.,60 Wall St.,N.¥. 67 Wall St. Phone Bowling Green " ¥. P o., Inc., 25 Broadway, 
i—Henry G. Rolston & Co., 30 Broad St., Phone Hanover 1600. See Page 632. 9248. See Page 530. Bee Pa 632. Bowling Green 2808 
N. ¥. Phone Hanover 1114 7—Farr & Co.. 90 Wall St., N. ¥. Phone | 12—Groyer O'Neill. 22 William St., N. Y. 26 Sheeckmeten.& Co.. 165 Bread * 
2 -Kaufman State Bank, 124 No. La Salle &—St 4 ~ \ kins, 20 Broad St., N. ¥ 14- Otte se Bowling Green 8224-5. Phone Cortlandt 6610 repacenciapeieat 
St., Chieago. Phone State 5550-1-2. “Phone Hanover 7500. Si, Chicago. Phone Randciph 4600, | 1#-Lehman Brothers, 16 William St., N. ¥ 
+-C. B. Richard & Co.- 29 Broadway, N.Y. | 9—Booth, Snyder & Co,, 32 Broadway, N.Y 1S-Seybolt & Sevbolt, Inc., L387 Main St., Se ey CeCe Sine. 
yne itehall 0500. See Page 536 hone Hanover 2560. Springfield, Mass. Phone 5-1736. W. 0. signifies Want Offer. 
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AD\ ERTISE MENTS. 





OPEN MARKET—DOMESTIC. _SECURITIES 





{NVESTMENT TRUST—STOCKS 





Key. Bid. Offer 
8 American, Brit. 4 Cont. m. 25 27 
10 Am. Fdrs. Trust 7% p.. . 47 4914 
SO ees .. DO 51% 
Se Ea oink nen snnencccas 42 4344 
Se QE Msc esvcestess 45 47 
ce) OF Age eee 90% 93% 
9 Do —_ Pewawaens - 90% 92 
> Be By sess cecuccescccs 85 87 
Bankers ' Inv. Tr. of Am. deb —" 
PE, Gbadtede viper hee <e04s il 12% 
Bankstocks Corp. of Md. ‘‘A’’ 12 ; 
8 Bankers Financia! Trust. 814% 86% 
% Bankers Security Tr. units... 33% 35% 
® Bankers Sec. Cp. of Am.units. 33 34 
8 City Financial, Class A... 76 77 
18 Diversified Trustees. 20% 21% 
18 Do Series “‘B’’....... 184g 18% 
16 poe Capital Ganp. com.. 32 34 
BD ED. scncnewscsevesee - 31% 3 
9 De MR. Sen csesece : . 34 33% 
9 Oe See - 244%, 25% 
9 Financial Investing Co., Lid 25 
it Fixed Trust shares. 17% 18% 
Guardian Investors Corp. com. 16 18 
8 Incorporated Investors. 132 134 
8 Imperial ow er 1.18 1.23 
9 Int. Sec. C co A, com. 65% 6&7 
10 Do eng x iewe 71 74 
x Do common, A. , 66 69 
% Do comnion, ee 324, 35% 
9 Do common, B... 324%, 34 
10 Do 6% pf 92 
10 64% pf 95 97 
9 Do 6% P-. 96 
9 Do te% pt....... 97% 99% 
9 Investment os of ‘Am A” 
SE. cecieses 130 
9  & ae 124 128 
B ep Pe 126 
8 De ree 125 130 
§ Investors Royalty . 1.20 
8 Investors Royalty Sy nd 1.20 
12 Joint Investors, Inc., units iiDy 117% 
i2 BE GE ceessednccece : 20 - 
Massachusetts Investors 834% 85% 
8 Monarch Royalty prt. .00 
10 New Eng. Investors Shares 9% 10% 
9 New Eng. Inv. Trust 9 9+» 
8 Do coll. trustee shares 9 9% 
9 New Jersey Bankers. 17 17% 
oe er ers > 16% 17**% 
m1 on Coiony Investment Trust. 28 = 
9 mE. Inti. Secs. Corp. com.. 30 51 
10 common. 4 5544 
8 Do common, Cl. “A” 50 53 
y Do preferred yp 45 46 
10 Do preterred....... 424 44% 
9 Standard Intl. Sec. units 664 68%, 
9 Do common. 25 6 
9 U.S. & British Inti. units 7, 76% 
8 Do ‘ 715i, 761 
JOINT STOCK LAND BANKS— 
STOCKS 
Chicago (6) . , 5s “A 
Dallas (8) eee 115 125 
Denver (8) .... ia 75 82 
Des Moines ... 16 23 
First Carolinas s). 80 90 
Fremont (7) . 55 65 
Kansas City eee : 2 
Lincoln (8) . 85 95 
North Carolina (8) 125 135 
San Antonio (8) ..... .104 112 
Southern Minnesota 20 24 
St. Louis (7) .. 105 110 
Virginia (par $5) (40c) 26 3% 
BANK—STOCKS 
America 750 755 
American Union Bank 205 215 
Bank of Manhattan, ex div 605 612 
Bank of Yorktown 193 20° 
Bowery & East River 1,335 1,355 
Bronx Borough 645 ¢ 
Bronx National 625 675 
Bryant Park - 225 
Central National 198 205 
Chase ex div 55 559 
Chatham Phenix 607 615 
Chelsea Exchange, ex rts 325 335 
Chemical National 935 950 
Colonial ex div 1,100 
Corn Exchange 625 635 
Cosmopolitan 460 
Fifth Avenue 2,250 2,310 
First National, Brooklyn 435 450 
First National, New York.. .3,675 3,750 
Flatbush National 199 210 
Garfield .510 
Globe Exc wanes 260 290 
Grace 325 
Hanover . 1,265 1,280 
Harriman National 900 
Lebanon er 190 200 
9 Liberty Nationa! Bank.. 240 250 
1 Mechanics Bank, Brooklyn... .378 384 
Municipal Bank, B’klyn ex d.425 435 
Nassau National 440 455 
National City Co. ex div 757 762 
1 National Park 8s 654 
1 Public National ex div 615 622 
Seaboard National 785 800 
Seward Nationa! 178 184 
Sixth Avenue 180 
State ‘ 665 675 
Textile . , 275 
Trade Bank 270 285 
Yorkville 220 
BOSTON BANK STOCKS 
American Trust Cé. 470 ; 
Atlantic National 292 296 
Beacon Trust . 292 295 
Exchange Trust 214 
Federal National 255 
First National ex div 450 
Liberty National .220 
Merchants National 425 
National Rockland Bank 495 505 
National Shawmut ex div 333 338 
Old Colony Trust 415 419 
Second National 425 





Key. 


i 


CHICAGO BANK STOCKS 





Bid. Offer 
Central Trust Co. of Lllinois..435 440 
Chicago Trust Co 449 453 
Cont. Nat'l Bk. & Trust Co. 547 «551 
First National Bank... 833 836 
Forman Nationa] Bank ...690 695 
Harris Trust & Savings . .800 on 
Illinois Merchants Trust.....908 912 
Natl. Bk. of the ~~ = of Chi. 471 474 
People’s Trust and Sav 635 650 
State Bank of Chicago. ...645 650 
Union Bank of ange . 425 435 
Union Trust Co... ...680 685 
DETROIT BANK STOCKS 
American State Bank 265 280 
Bankers Trust ..305 330 
Bank of Detroit ...220 225 
Detroit Trust . 825 900 
Dime Savings Bank - 680 750 
First National .. ....540 550 
Griswold First State ..230 240 
Guaranty Trust .330 86330 
Guardian Detroit Bank units.443 452 
Highland Park Trust.. 325 360 
National Bank of Commerce. 610-625 
Peninsula State .. 400 «6415 
INSURANCE—STOCKS 
Aetna C. & S. ex rts... .300 920 
Aetna Fire. , 40 86860 
Am. Alliance. .. 650 665 
Automobile . 405 425 
Bankers & Ship 500 550 
Brooklyn Fire 112 120 
Camden Fire. .. #0 32 
Carolina Ins . 72 76 
City of New York 665 685 
Chicago . 19 
Columbian National .350 “ 
Commonwealth ...700 r 
Conn. G. Life.. 1,785 20 
_ontinental Insurance 85% 86 
oy dar Fire... ‘ 100 105 
elity & Casualty. 200 210 
Fidelity- Phenix . eer kee 
Firemen’s Insurance . 56 
Franklin Fire. ; . 340 355 
Glens Falls... 56 59 
Globe & Rutgers ..2,750 2,850 
Great American . 56 
Guardian Fire.. ee 112 
Hanover Fire..... ‘oa 82 
Hartford Fire.... ....820 835 
Hartford S. B. -720 : 
Hudson Casualty Ins. ex rts.. 10 12 
Importers & mnperters. ...102 105 
Lioyd's P. G.. ; .315 ‘ 
Maryland Casualty 188 193 
Mass. Bond ex rts .490 520 
Merch. F. A. .- -320 
Metropolitan Casualty 80 4 
Milwaukee Mechanics.. eukn ee Be 
Missouri State Life CC 91 
National Liberty . 205 210 
National Union 365 375 
New Brunswick Fire. 64 68 
New Hampshire 525 550 
N. J. Insurance . 63 69 
Niagara, new. 135 145 
Do rights. 145 155 
N. Y¥. Casualty ‘ | 130 
North American 92 95 
North River . 285 295 
Northern Insurance 450 os 
Do rights. 25 ww 
Pacific Fire .160 180 
Preferred Ac : 525 550 
People’s National 59 63 
Prov. Was : .810 825 
Phoenix 840 850 
Reliance Cas., N. J . 165 , 
Rhode Island 360 380 
Rossia .. 208 211 
St. P. F. & M. . 220 230 
Security ex rts 115 122 
Do rts.. ; ‘ 12 16 
Springfield, new 215 222 
Stuyvesant ‘ . .285 295 
Travelers 1,720 1,740 
Transportation : 49 $53 
United States Fire f 360 370 
u nited States Casualty 370 420 
. S. Merchants & Shippe rs. .485 500 
Woeskehasen Fire 83 85 
REALTY, SURETY AND MORTGAGE 
COMPANIES 
Amer. Surety . 320 330 
Emp. T. & G. .138 145 
Home Title... : .300 an 
Lawyers Mortgage 335 4342 
Mortgage Bond .. 187 197 
National Title G ..220 230 
SUGAR—STOCKS 
Central Aguirre Sugar 133 135 
Fajardo Sug. Ref. Co 159 161 
Federal Sugar Refining Co 15 20 
National Sugar Ref 135 140 
New Niquero Sugar Ref. Co... 40 46 
Savannah 8S. Ref. Corp .124 128 
Do pf. : — 117 
Sugar Estates of Oriente pf.. 42 47 


a8 oe og OF ae OOF 


PUBLIC UTILITIES—STOCKS 


Am. Comwith. Pr. 7% pf 100 
Am. Natural Gas, C, 7% pf 105 
Am. States Sec., A.... . &% 
> Pere eeee 5% 
Arkansas Pwr. & Lt. 7% pf..107% 
Assoc. G. & E. orig. pf. (3.50). 
ee ckncatee 
Do 7% pf... yee re 104 
Do 6%% pf.. ae . 98% 
Atl. City Elec. pf. (6) -. 106 
Augusta-A. R. R. & Elec...... W 
Do 6% pf.... ju nbn 
Bangor Hydro- Elec. EP 
Birmingham Elec. 7% pf......109 
Birmingham Wat. W. 7%.....106 
Broad River Power 7% pf.....106 
Carolina P. & L. 7% pf. ane 
Cent. Ark. Ry. & L. pf. (7)...104 
Central Maine Pow. 7% pf....100 


102% 
107 


107% 


107 
111 




















































PUBLIC UTILITIES- STOCKS” Cont’d | INDUSTRIAL AND MISCELLANEOUS 
Key - -STOCKS—Continued 
oO 6% pf + tid 
Cent. P. & Lt. pf ' | B.) — 
Cent. Pub. Ser. Co. { 28 | Fi a7 pt 32 
Central States Edis. 7 ' € (2) “ 26 410 
| p 7 ; ; . 2 Sf 
6 Cities Service com ¢ 9 Ey xtbook . . 27 30 
6 Do pf 99 92 : Peay Paper te Qa » 
: po Pr.  e 3 Keyes } Fib A gom... yp tdecemee |) 
6 Do nkers 29 peek TL ? sd Seen 39 
Cleve. Elec. Ill. 10% 3m | “s — Hono 1 . 100% 

Do pf 112 i ee dpe rf 
Col. Biec. & Power 7% tr 113 : S em. pf..... 106? 

Col. Ry., P. & L. pf., B (7 7 108 i ; ty Baking Sewaswewse 19 22 

Do pf. (7) 08 9 .cKer Oar gedee hee 0 hs 
Conn Lt & Power 7 f il¢ 119 aor eeors Tr. P. w. i.,ex div. 61 63 

Do 8% pf a i! eee. 30 
Cons. Traction (4) 5 ~ bo Eni ‘ 45 od 
Consol. Pow. & Lt i uD. (2.50) .-....... 44 
Consumers Pow. 6% pf Ti rock & Co it (4) 78 81 
Dallas Pow. & Light 7 110 n L stone Mb ieaese 4 
Dayton Power & Light 6% os oi a 75)..... ; 25 26 
Derby Gas & Elec. 7% pf a9 a . er O Sahn ee es ° 14 16 
East. Dallas Elec. 7% pf 07 2 bg p oh 3 
Elec. Pub. Ser. 7% pf 95 ORIng Pp 0 5 
Elec. Investors pf. (6 ~ or Ae 0 (3). ae. 75 
El Paso Elec. 7% pf p* ‘ . . 09! 11% 
Fort “Worth Po ww, & Lt. 7 Equipment : 3 
Galveston-Houston El« pt , , 35 

Do 6% pf 78 Gyps'm A com.. ee 40 45 
Gas & Elec.. Bergen (5 98 Guard ' “h .” eaeeaee 15 20 
Gen. Gas & Elec. ctfs 14 Nat Finarine (5s ) ce 102 _ 
Hudson County Gas (8 151 wT Wcontad ae ae ; 76 81 
Idaho Power pf. (7 104 : ; orstes pf (8)........ a 15 
Illinois Pow. & Lt. 7% pf 104 ‘ew York Bottling. ... 2% 4} 
Interstate Power 7% pf i S port pr. com. ¢ 138 42 
Kansas Gas & Elec. 7% | 109 one = (7). 100 
Kentucky Sec. pf. (5 5 olge ) ‘ 20 24 
Kings County Light 7% ¢ 14 asen, a., B.... Tl, 9 
Lake Gon the. Pe Te 104 A.) & Co. 7% pr. w. w.. 94 98 
— up. I I 7 $ Butler & P. (2) +f 
3s Angeles G. & #. 6% pf 108 . . 0 1 
Met. Edison $6, C 105 pf. (8) see 88 93 

Do pf. $7, B 190 speatre com Shy 7 
Mississippi Ri ver , 108 units ; ARS 91 ' 
Mobile Fee p 7 x Class A . 26 28 
Nassau & Suff Light 7% 1 “ fee Ty Seagal PE. : 85 
Nat. Put + ier ice 7 A (7 icol nc . 2 4 

Do par pf (7 on Stéel (1.50). i 34 2¢ 
Nebraska Pow. 7 ern Oil & Ref. 8% pf 25 26 
Newark Consolidated Ga : Be and Oil ' --» 26 ) 
New Jersey Pw & T¢ ‘ . Processes . 50 53 
New Orleans 7 ub 8 ‘ 4 , 

3 ¥. Pow. & Lt RAILROADS—STOCKS 

ew or 2am D . - 

, Queens El & Pw bama Great So. ordinary ah 18 

‘po 8% pf 104 pt : ; 
Northern N. ¥. Util. 7 107 a Southern 62%, 65 
Ohio Public Service pf 111 3urlington & Quincy 24 260 
Ohio River Edison 7 re Indianapolis & L. com.155 175 
Oklahoma Gas ' E t | » pt ° ° 77 SoU 
Penn Pow. & Light N. O. & Tex. Pac. com. .450 80 
Roch. Gas & E eland & Pittsburgh 7% 85 87 

Do 6% pf. C , : é ; 821, R5 
Sioux City G. & 7 i . . 181, 5 
Somerset Un Mi set at Bm, . ° ; 18 1 
South Jersev G RT (2 , Central leased lines 83 84 
Staten Sheets Wibinowe 2 Sed S 
Tenn ‘Elec . 'p »w 7° - & Chicago s+. 138 

Do 6% of 4 Lack. R.R. of N. J........ 86%, 88 
Texas Pow. & Lt. 7 I 1 M.. St. P. & S. S. M. leased I. 68 68% 
Tide Water Pow. 8 — +--+» 67 = =70 
tn “a & F.(N ae te t Mobile & Birmingham pe... 85 86 
Un. G. & E. (Co } ad Pens 86 RG 
Utah Pow. & Lt. pf 3 & Essex §5} 87 
Utica Gas & Elec. _ "7 4 . ot SY 
Wtilities Pow & Lt. 7 Y. & Harlem 5 ‘ rsd 185 
Virginia Pub. S\ I . . ae 90 95 
Wash Ry * Sec. 1 * Lack. & West..... 110 113 

INDUSTRIAL AND MISCELLANEOUS | / Northern Central 4 
STOCKS Pitts, Ft. W. & Chi. pf 68 
,O com Ae 

Aeolian Co. pf +. selaer & Sars | 
Aeolian-Weber 3 Do aer & Saratoga 4 : 

De f. (7) 75 s ¢ br Nag oe yy 7 
Am. ard Rub 6 f x souls Bridge ist pf 3n 
Am. Litho. (4) lo 2% Ni Bes naples 241 

Do pf. (7) 3 : 1 Pf... .. eserves G4 3 
Am. Meter Co. (5) 118 ? ; : ° 5 
ae ead oinbdnen nnel R. R. of St. L 72 

Do pf N ’ Y.. 

+ ‘ ited N. J. R. R. & Canal 2 
“_. of a2) 300k (4 mt . csburg Shreveport & Pa- 
Amer Thread pf 25 e" 4% ne fb common : 3M + 4 
Andian Natl. Corp 38+ 6 ginian Ry 170 . "he 
Armetrong Cork (6a 65 vee ee ae — 
Atlas Ptid. Cement pf f 4 | > Te EST ER . 
Barnhart Bros. ist pf ( seis SPRINGFIELD, MASS. 

Do 2d pf. (7) 105 > : P : 
eavarinaed ye ; Industrial and Miscellaneous—Stocke 
Bliss (E. W.) ist pf 4 58 ' ner ; " , . ( 93 

Do 2d pf B (60c) . e*, ag rs Tr. com $0 93 
Bohn Refrigerator p . yi Dea... .. 5 5 
Bowman Bilt. Hot« : apman Valve Mfg. Co.com.222 

Do 2d pf 9) » pf 107 
Bruns.-Balke-Collender 108 Dry Goods ». . 9 18 
Buckeye Copper ‘ Do com 36 39 
Burden Iron pf. (2) x Alpaca 138 ‘ 
Buzza, Clark, In I : x rloid Corp. pf. 100 

re. . verloid Corp. com Ww 
Can. Celanese -enfield Tap & Die pf.. 93 96 
Canario Copper 3 ew England Fire Ins. 63 66 
Clinchfield Coal Cort 24 yas) 5 Sp ngfield Fire & Mar. Ins.214 222 
Columbia Phonograp! 120 15 nited Elastic Fabric Co 42 45 
Curtiss Assets 9 stern Mass. Companies 59 6§2 
De Forest Phono 4 . roe ~ rN LC 
Suen Pred : CHAIN STORES—STOCKS 
Do pf. (6) ee oA 5 Felt.-Cur. Ch. Ist pf..... 80 90 
16 Dickinson Cord Tire ¢ ‘+t. A. & P. Tea (3)... 293 9g 
Doehler Die Cast Do pf. (7)... : aes 117% 118%, 
ex div. 2 H Bohack (10).... 265 275 
Douglas Shoe pf 87 Do pf. (7) oe 108 10 
Driver Harris pf 8 ifman D. 8S. (8). 160 

Do com. é De wf: Gii.cses 118 
Eisemann Magne ) ‘ x Hat (5).. PC eae 195 15 
_Do pf. @ : » prior pf. (7)..... 14% 107 
Folmer Graf pf. (7 siville S. pf. (8) ex war 110 112 
Gamewell Co. pf Mere Stores (4). : 104 
Gen. Bronze 7% pf 14 Nat. Tea pf (6%). 104 «106 
Gen. Firepfg. pf 109 Neisner Bros. pf. (7). 115) 116 
Gorham Mfg. (7) 22 gers Peet (10)...... 14 145 
Giant Portland Cem 3 Silver (Isaac) ....... 49 51 

Do pf (3.50) 3 4 Do pf. (7).... , 11 114 
Gt. Nor. Paper (7) 79 81 South. Grocery Strs. A (2.50). 34 36 
Hale & Kilburn pf 1} 1 South. Stores Corp. units (7). 99% 100% 
Herc. Powder (8) 216 3 Spalding (A. G.) 147 155 

Do pf. (7) ‘ 119 S. Stores, A. 4 t 
Her’g-Hall-M. Safe Co (5a x Do B . < 4 
Hutto Eng. Co. com 4 ‘ Do pf. (7) 54 59 
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Transactions on Out-of-Town Markets. saturday, March 17 
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2% 





Acn Stee 
All Am Rad 
Adams Royalty 
Am C Power 6 pf 
Do 7% pt 
am Colortype 
Am Furniture Mart pf 
m Pub Service pf 
Am Pub Ut ar pf 
Do pr pf 
An Shipbuilding 
An States, Clase A 
pf 
i ot 
Camphe w Cc Fédy 
Cast 1 M 
entral Dai Prods | 
Do pf 
Cer G & 
Cer ! I Serv | 
Cent Ind Power pf 
I pf ctfs 
Cent Pub Serv f i 
Cent & S&S W I 
Do pf 
‘ Cor 
De pf 
De prio 
hi Ry Series 1 
Do Seri 
h 1g Ye w Cat 
o Rapid Tran f 
Chicag Tow 
Club Alumir tens 
Commonwealth Edisor 
Consol Film Ind pf 


Galesburg Coult 
Gossard, H W 
Sugar 
es D 
» A 
Sé bh 
me 
stor 
Illinois Brick 
Inijand Wire & 
Indep Pheu Too 
lamazoo Stove 
we Switch 
pf 
ntucky Hydre 
Kentucky Util 
Stee 


Kraft 
La Salle 
Lindsay 
Libby, 
Marv 
McQuay 


prior 


Radi 


McCord 


Meadows Mfe 
Do pf 
Midland Steel Products 
Midland Utit 7 pf, A 
Do prior pf 
Do 6 prior pf 
Do 0% pf. A 
Midwest Utilities 
Do rights 
bb 7 pf 
Do prior lien 
Do i pf 
Miss Valley pr pf 


Chicago 


STOCKS 








Minneapolis 


Do 























er Dise 
& D 
artlett 
var 
Cable 
& Supt 
elec pf 
ie 


Libby 


Honeywe 








Montgomery Ward 
raph 
ther 
wer, A 
ther 
Nationa r rd 
N W Utilities 
North Am Car 
N W_ Engineering 
Novadel Process 
Le f 
s & El pf 
Gas & El 
interfront 
arth par pf 
Service 
par 
pt 
pf 
ats 
mpany 
ar 
» El tr 
0 f 
Steel 
ebuck 
Powe \ 
-& lV pf 
est Gas & I 
Warner 
Tube 
Swift & Ce 
Swift International 
Tenn Products 
Thompson, R 
United Lt & Powe 
Do p \ 
Do B 
Ie pt BK 





14 





47 
144 
7a! 
te 
1% 
4% 
Won 
sn, 
11% 
28 
il4 
23 
Ho 
21 
172 
172 
119 
111% 
14 
#N'4 
ih 
] 
Mm 
2H 
” 
104% 
on 
+44 
2\4 
13h 
iO, 
Wm 
1 



































Chicago——-Continued 


STOCKS 

















Sales High. Low 
1? Un Paperboard 2th 20 
4.775 United States Gypsum 77 73% 
4 Do pf 24 12: 

( niversa Theatre 4), 
‘ Vesta Battery 18% 
> Wacker Drive Pr 6 
1) Walgreen Co pt Os 
2.7% Do warrants 194, 
4) Wahl Co yy, $ 
“5 Warner Gear ily 3% 
Waukesha Motor 70 7o 
Wolff Mfe 2 “ae 
Do ctfs 1 \% 
) Willams O »-Mati 7% Thy 
Wrigley, Wm re 73 
Woodworth pf 7 Stik, 
“) Yates Machine 1% 145 
15.145 Zenith Radic 49% 48 
BONDS ‘in 81,4" ts) 
4 | fis wv 7 
mf ‘ 102 101 
6 Rys 5s, cfs 3% 84% 
4 “ 87 87 
s x4 M4 
- f r GS ts 
(e tos 11 wl 
t D s 108% 107% 
> Gt Lakes | es s on 9 
+ Houst Gulf ¢ 117 116 
Inlar Gas ¢t 4 LoD mM 
2 Fed Ut s, 19 10 994, 
- D s ew n WY 
» Jewelers Bid ¢ 101 100k, 
Met Elevated is 4), 4 
1N W Elevated s 7) 95 
2 Sixty-fifth E S W ts 1 100 
& So Un I ‘ 1mm 1M 
28t LG @ Et 98 oR 
Sc Ut Gas te 4s OR 
2 Un Pub Se 4s, 1929 1a TLD 
! D fs, 1942 98 97 
Un Pub t t 100%, = 100% 
7 Do 5% 97 97% 
1 Vicksbure Bridge ts 100 100 
Willoughby ts 1M 100 
Boston 
STOCKS 





23 Am 





Do prior pf 
Do A 
2 Do pr pf 55% paid 
i Do B 
j Do A stamped 
Do RB, stamped 
© De C 
7 8 Do ¢ tamped 


816 Calumet & Hecla 
fl Chicag Junction pf 
i$ Copper Range 
i> Cont Securitie 
2 Coldak \ 
b) Dixie Guif Gas pf 
1) Dominion Stores 
Do 
131 Bast 
“i East and 
2.0 Eastern Mfg 
47) Eastern Mass 
Im’ Do pf 
230 bo pf I 
70 Do adjustr 
i) Eastern Stea lip 
mo Do pf 
ts Do Ist pf 
1m) Bitingon-S 


2) Economy Gr 


26> Eng Pub 

1 Do pf 

) First Nat 8 

70 Galveston-He Ele 
Do pf 

7) General A 

H32 Genera Elect 

110 German Inv Credit 

~~ Genera Public Service 

) 


410 Hathaway Baking 
765 Hood Rubber 

735 Island Creek Coal 
45> Insurance Securities 
45 Int le M 
HH) Isle 


40 Lake 


1%) Maine Central 
wh) Mayflower Old Colony 
2) Mason Valley 

st) Massachusetts Gas 

174 Do 

“) Mass 
230 Merg } r Linotype 
G77 Mohawk 

llo National Leather 

457 Herman Nelson 

215 New Cornelia 

230 Nat Mfrs & S 
Ho) New Lominion 

0 New Eng Pub Serv pf 
70 New England Eq 

b New al 

720) Ne 

weN Y¥ 

‘+ Nipissin 
v70 North Butte 








2) Keweenaw 


Tel & Tel 
Woolen 
Amoskeag 
Anaconda 
Arizona Commercia 
tigelow-Hartfe 
Do pf 
Bingham 
Boston & Alb 
Boston Elev: 
Do Ist pf 
I Do 24 
Boston & Mé 





1 Do D 








Edison 








0 Helvetia 


) Hancock 








4) Italian 





Superpow e 


Kidder-Peabody pf 4 
Copper 


10 Loew's 








42 Northern N H 
Northern Texas Elec 
Colony R R 


i Old 





’ Ojibway 

Old Dominior 
“* Pacific Mills 36 oe 
5 Providence & Worcester. 18¢ 

















tidy 
14, 
We 
07 
102 
84% 
87 














Boston—Continued 


STOCKS 




























Sales High 
Pond Creek-locahontas ht 
iincy Mining 1 
teece Folding Mact 1 
Reece Buttonhole Mac 1 
740 st Mary's Land 27 
1) Shannon 
2% Southern Ice 
5 Superior & toston 1 er 
4) Swedish-Amer Invest pf.131 13H 131 
& Co isi Wo 
oti Swift Internationa ° ‘1 
3 Torrington 10s 1 
1.20) Tower Mfg Ju 1 
17> Traveler Shoe 19 is! 
{a5 United Tirug Ist pf ae “tt 
1) Un Copper Land 4 4 
1380 U S & Brit Int pf 76 7 
“> United Fruit 140 137 
1,170 United Twist Dril 1S 1 14% 
1,762 United Shoe Machinery 654, “4 iy 
, Do pf 3 0) 
1S & For Sec pf ww) ‘ He) 
U' S Smelt, Ref & Mir 40H +“) ” 
Do pf , 2 2 
Utah Apex #4, i 4 
5, Utah Metals I ! 1 
Vermont & Mass It 116 116 
2 Venezuela Holding 1% lily 11% 
\ toris “a ” ” 
1.700 Venezuela-Mex 29 7s = 
2.620 Waldorf Systen 22 21 4 
46 Waltham Watch 69 67 
41 Do pf 12% " 
#5 Walworth Mfg It ut 
OST 1B 70 
we 2 % 
BONDS $1.000 Lots) 
2 Amosket is ) ow "1 
1 Atlantic, Gulf & W 1 3. 77% 
$ Eastern Mass 44s, A Tg 
; Do 5s, B st) 
1 Do és, C aw 
$ Hood Rubber 7 12 
1 Mass Gas 4%s, 1920 1, 
i ™ 
1 s ( 
i! 
1 7 
“3111 
w 
jor 








San Francisco 


STOCKS 















High 
American Cr 137 
Atlas Im Disel Er \ % 
Bancitaly Cor} 1S)t) 
Bank of Italy, N T&S 
’ Cal Cotton Mills 
Cal Packing Corp 
Cal Pet ' 
Caterpillar tor 
Dairy Dale 
Do 3 
ast Bay f 
mpori 





Federal 
Firemen's 
Foster & 








Gt W Pw, Ser 

Great Western [Pw pf 
Hale Bros. Stores, Inc 
Hawaiian Con s, I 
Hawaiian Pineapple 
Home Fire & Mar Ins 
Honolulu Cons O 
Illinois Pa \ 






LA Gas & E 
North Americ 
Pacific G 

Do ist pf 
Pacific 
Pacific 
Do pf 








Tel & 





Paraffine Co's 
Piggly Wig West Sts 
Richfield Oi) 

B. F. Schiesinger \ 


B. F 
Shell 
Sperry Flour Co 
Standard Oil of ¢ 
Union Oil Assoc 
Union - 


Schiesinger 


Union Oil 











Ol of Cz 
Zellerbach 





Corporatior 


BONDS (in $1,000 Lots 

Assoc Oj) 4 105 lt 10 
Cal G & E Unif 5% 7. . 0H 104 1044, 
Miller & Lux t% 4 101 omy «1 

Do 7%, “35 1M 10% 1 
Natomas 0% » OU wo 0 
Orpheum 45..10) 1032 103), 
Pac G & 1u 103 LS 
Sprine Vz $3.102 ea, 1024 





Cincinnati 


STOCKS 


aundry 
lling M 


American L 
American Ro 


Do pf 
Baldwin 
Carey (Philip) 


Churngold ‘ 








City Ice Fuel 
Cols Ry P LB pf 
Cocper, new 

Do new pf 
Dow Drug 

Do pf 
Eagle-Picher 





Formica 


Gibson Art 

Globe-Wernicke 

Johnston Paint pf 
Kahn's Ist pf 
Do partic 


Kodel 
Kroger 
Paragon 


tadio A 


Do 6% 
Pure Oil 6% pf 
Do 8% f 
Richardson 
U S Playing Card 
U S Print & Lith 
Do pf 
U S Shoe 
Do pf 
Western Paper \ 


Whitaker Paper f 








pair 
1.331 Arundel 
> Baltimor 
10) Do pf 


& Black & 





entury 








“itizens 


Somme re 


Mfrs i 

Do pf 
45 Do 2d 
Marylan 


‘ 
( 
Cent Na 
( 
< 


Baltimore 


STOCKS 








( 
Decker Mfg 
S s 

ural 
vac Te 





d 





in ( sua 
18> Merchants Nat Ba 
$25 Merch & Miners T 
7 Monongahela P 

15 Mtge Securit 

70 =6Do Ist pf 

42 

















Lake Supe 
Leh Na 
2,4) Lehig P > 
ir La s M Shoe 
25 Lit Brot ~ 
225 Manuf re ( 
ole Ne ‘ m t 
7 Ne I 
r f 
Dai 
ide 











I Last 
17 $7 
, 1 
4 t 
‘ ? . 
+ 5 
s 
; 
‘ ? 





al t 
us =e 

on 
- 








¥ t 
i ve 
x = 
Ds 


4 47 
18 8 
~ ah 
. 18 
ot 

7 74 
QR RR 





ae: 
“1 
—_ 


2 














ae ‘ 
a 8 t 
so ro 
} 
| t 
D 
97 5 





. 
41 4 
; 
* 
( t ’ 





: r p 
9 Ro 
8 R2 
+4 94 
4 
4 
S 58 
1 > 
) 6 
f re 
+ . 
) ' 


0 & 
x 
‘= 











8Y 
1 1 
4 4 
o 107 
17 19%» 
s 28 21> 
G7 "OY 
th 
#1 f 
9G 
19 19 : 
9 100 
‘ 
1% init 08 > 
11% 101 
4% OF 
07% 107 
5% 105% « 
% 1% Ors 
ain 107 
R st re 
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Transactions 








on Out-of-Town Markets 





























e —Continued 
Pittsburgh Detroit—Continued 
STOCKS. INDUSTRIALS 
Sales. High. Low. Last Sales. High. Low. 
10 Am Window Glass Mach. +4 24 24 200 Baxter Laundries A ina sie 25 
t 175 Am W Glass pf.......... 90 90 1,080 C. G. Spring & Bumper. a 10 gy 
: 860 Arkansas Natural Gas. 8% 7% 1% 10@ Columbia Sugar ............--:. 1% 1% 
Re EME, ccd ctéccesesss 105 103% 104% 450 Continental Motors ........... 10% «1 
3,770 Carnegie Metais ......... 26 24% 24% 15,410 Crowley, Milner & Co.......... 53% 48% 
20 Bank of Pittsburgh....... 185 185 185 ine oes won een in 38% 38% 
400 Consol ice ..........-4. ; \& 4% dhe 190 Detroit & Cleveland Navigation jas 14 
4 oO eee a 7% 7% 878 Detroit Creamery ........c000. ve" 
365 Dixie Gas & Ut. 10 WA, 10 143 Detroit Edison ........ ion 79 
’ 30 ST Getbatdiehouadance 8i% 87% 87% 4,446 Detroit Motor Bus............. 9 9% 
2%) Harbison Walker Ref....192% 192 192 1,7) Federal Motor Truck anes _19 18 
25 Independent ae ; 1% 1% I 114 Ford Motor of Canada, Ltd. re Pew 
' 76 Jones & —_——— --. 123 121% 122 365 Gemmer Mfg., Class A a "36 35% 
2,044 Lone Star Gas. eee ae bess | Rs 379 224 General Necessities ........... 2% 1% 
é 25 May Drug Stores. --. 21% 21% 21% 7,893 Graham-Paige ................ 20% 18% 
q 1,385 National Fireproofing ooo 95 ry Bee BE BERD cc cccccccscccccsvces 11% =«&i1i1 
Se OD. OE dacccuscctccee : 9%, ay 9% 326 Hoover Stee] Ball.............. 1 10 
oo Seen Pesta cobenseneese 7 7 7 3) Hoskins Mfg. a » 36 36 
a > eater 08 48 4s 1) Kalamazoo Stove ee aee ss 10% 109 
‘ 1,040 md EEE Screw & Bolt. 30 nO O 49 Kawneer ........... Sor: 
340 Pittsburgh Plate Glass...228 218 222 1,28) Marquette Oil ................ 82 80 
Se Bee BO OE. cccccccce - 8 9 2) Michigan Sugar ............... 1% t% 
33 Pitts Oi) & Gas.......... 3% 3% 3% 100 Miles-Detroit Theatre ~~ so an 23 
$, 300 San Toy ... ama .04 .04 .O4 6,212 Motor Wheel ..... Sagan 32% 2 
‘ 20 Salt Creek Consol... 22... 6% 6% 6% 9'84) National Grocer .............. 3% $ 
’ 3,011 Stand Sanitary Mfg, new 35% 35 35 10,492 Packard Motor ........... 68 65 
3 Union Nat Bank......... 510 no lo 1,115 Parke, Davis & Co............. 41% 4% 
DG BOE coccweccocce 101 1% 101 665 Parker Rust Proof............ 25 24 
45 Un Steel Castings........ 30 30 30 11,428 Reo Motor ...... ow 26% 23% 
¢ 335 Un Eng & Foundry...... 5S | 3% OK 320 River Raisin Paper ... ro 1% 
10 West Penn Ry pf......... 102% 102% 102% 1,050 Schwartz Cigar, Cl. A, pf..... 23% 23% 
790 Westinghouse Air Brake. 55 33% =%WB% 225 Scotten-Dillon Co. ........ --. 29% 2 
i 39 Wm Zoller Packing...... 39 39 39 3,140 Timken-Detroit Axle .......... 13% 13% 
25 Witherow Steel pf........ 68% 68% 68% = bs ord Steel ...... = aa 
a? DR Be senccscecces esas 1 05 
ai. oe wee” G0, csccscuceses 106 106 
a 910 Wilcox Pr ame, A... ee. ae 
Detroit 9.014 DoB. veer: 30% 27% 
INDUSTRIALS BANKS AND TRUST COMPANIES. 
Sales High. Low 20 American State ............... 270 
2,780 Allison Drug Stores cv. A...... 18 174% 139 Bank of Detroit ......... 220 
120 Arctic Dairy Products......... 28% 28% ee rrr ree 540 
7,380 Bohn Aluminum & Brass. 48 131 Griawold-First State ..........2 230 
errr 10% 10% 31 National Bank of Commerce.. .ti 605 
ree 14% 13% 3 Peninsular State ..............400 400 
pitenes 22% 21% 11 Union Trust ....... eoeee+-G23 620 
} NEW PASSENGER AUTOMOBILE REGISTRATIONS 
(Per cent. of total monthly new registrations) 
1928. — 
. fJan. Dec. Nov. Oct. con 64 rf Jul June. Jan. 
General Motors (total). ..50. 46.80 651.75 52.49 47.19 42. 42.12 34.04 
, DEE wiabees cuseesad 30.31 23.07 30.41 30.60 24.69 23.1 24.31 25.39 21.17 
¢ ER cacdneaéuvacncs Oe er (Oe SS (not isa a8 Te Toe 
PL <ccehpnecemeue pats 7.0 5.36 5.08 5.05 5.36 5.41 4.99 4.60 2.28 
ESA 2.14 2.65 2.46 2.65 2.85 2.28 1.50 1.49 1.17 
RSS 2.08 2.16 2.01 2.14 2.40 1.16 2.05 2.07 1.62 
re a Seedbeseneccscces .83 1.54 1.38 1.13 67 A 44 .53 .78 
‘ > ao 52 .68 -6 67 -60 -60 55 A ‘on 
— esas (total)..... 10.22 8.88 8.09 8.05 9.40 9.89 10.32 8.28 6.97 
ani beedbdthgosenndee 7.76 6.19 5.88 5.85 6.86 7.38 7.43 6.03 4.76 
Keeeeneeesasaacce 2.46 2.69 2.21 2.20 2.54 2.51 2.89 2.25 2.21 
win > -Overtand (total)... 7.40 5.52 5.27 5.04 5.15 5.37 5.94 6.35 4.36 
MED scncescocccesess 6.26 3.69 3.60 3.34 3.38 3.55 3.98 4.48 2.81 
ED wiikcrcemaaamee a 83 1.47 1.31 1.35 1.40 1.47 1.62 1.60 1.55 
EE si Sididicenk ciangwas .25 36 -36 35 -37 35 34 33 case 
a Fg kdb 0SNb ed 4440606 6.41 7.32 7.12 6.98 7.69 6.34 5.83 5.49 5.18 
pinntsnahbadéeses cos 5.33 5.53 5.20 5.53 5.53 5.61 4.60 4.78 4.50 
Stu Shaker (total)........ 3.90 4.54 4.36 4.42 4.55 4.06 3.33 3.38 2.52 
Studebaker «....ccccccee 3.14 3.86 3.58 3.76 4.21 3.35 3.01 3.03 2.52 
se MD sccvccscecocccoce -76 .68 -78 -66 A 31 -32 35 ous 
LAO POSanewielceneane 3.17 4.59 4.19 4.24 4.98 5.27 5.26 4.02 3.30 
Ford ¥ scores Sonneeseesenee 2.36 3.15 2.98 2.84 3.43 6.52 12.02 15.58 31.13 
$b606900666000080608 2.06 2.70 2.61 2.52 3.14 6.31 11.80 15.36 30.89 
ate penscesseecese 30 45 .37 32 .29 21 -22 -22 -24 
wae Mtotal) ceseeeccene 2.25 2.60 2.04 2.17 2.36 2.29 2.64 2.46 2.33 
’ MEE n.ct0ctcecdnccoseccses 1.73 2.48 1.92 2.04 2.22 2.15 2.49 2.33 2.13 
Locomobile ............. bas .05 09 -10 ll 10 09 07 -06 
Pr ° 07 .03 03 -03 04 -06 .06 14 
t DEE, dctshacaccccisbece iach wae a acs ep Sat can — 
TROD ccccccccccccccccccece 2.70 2.01 1.34 1.28 1.14 1.14 1.16 1.06 
PEEL ccscccccetscceoses 2.03 1.73 1.71 1.63 1.2 96 .82 15 
Graham-Paige 1.22 -93 74 -67 -61 69 71 -60 
’ DE ahaddadeectereusecsccee i. = ” 4 - a 2 = 
peeer-Chovetand . : . : : . : - 
ay Ueto agetocdssa: ‘4 4 3 38 4 43 (35 
} a '360~«C“‘“ <2! Sl Sc sD 
Auburn Al -26 3A 37 .39 42 Al -21 
i Franklin ....... .49 52 46 31 .26 .26 -25 27 
BO ccccccccccsccccescs 31 2 0 -27 -24 -25 -27 17 
Pierce-Arrow ..........-+- .32 .22 -27 -28 -22 -26 -26 19 
, MEE iciccacqesecaaxsss 15 10 10 Al 13 13 14 Al 
7 BEES ccc cccccccccccccccces 14 15 13 -12 ll .12 15 .12 
* BO oc cccccccccccccccesces 13 13 10 13 17 15 15 27 
’ BED co ccccccccccccccscess 08 -04 03 -05 one 05 .02 04 
a WED cccccccccscccccccccccs 3 a 4 4 4 yf a 12 
Stearns-Knight . : . . : : : ‘ 
oan 38 -22 -21 21 21 -23 -20 56 
ao tn not yet available for Alabama, pfonaen, California, Colorado, Georgia, Louis- 
p Mississippi, Wisconsin, New York, Oklahoma 
aetincluded n miscellaneous. 


PUBLIC UTILITY EARNINGS (5) 
(Thousands of dollars) 








Jan., 1928. Dec., 1927. +tNov., 1927. Oct., 1927. Jan., 1927. 
a $195,535 $193,000 $182,077 $177,734 $191,701 
ee 80,815 78,000 70,214 65,260 74.377 
UNFILLED ORDERS, UNITED STATES STEEL CORPORATION 
Feb. 29, 1928, Jan. 31, 1928, Dec. 31, 1927. Nov. 30, 1977. Feb. 28. 1927. 
i Oo a oer ee 4,398,189 5,947 3,972,874 3,454,444 3,597,119 
' ——”—C*FV‘——ETING.  _ “DIVIDEND _ aera 








SOUTHERN PACIFIC COMPANY 
NOTICE OF MEETING 
165 Broadway, 


New York, N. Y., January 3, 1928. 
The Annual Meeting of the Stockholders of the 
Southern Pacific Company will be held at the of- 
) fice of this Company in Anchorage, Jefferson 
County, Kentucky, on Wednesday, April 4, 1928, 
at 12 o’clock noon, standard time, jor the follow- 
ing purposes, viz. : 
1. To elect fifteen Directors 
2. To transact all such other busines® as may 
legally come before the meeting, including the ap- 
proval and ratification of all action of the Board 
ef Directors and of the Executive Committee since 
the last annual meeting of the Stockholders of 
this Company. 
For the purposes of the meeting, the books for 
the transfer of stock will be closed at 3 o'clock 
P. M.. Monday, March 19, 1928, and will be re- 


wn 





Pacific Gas and Electric 


Company 
Dividend Notice 


Common Stock Dividend 


for 


A regular 
the three months 


No. 49 


—- cash dividend 
* period ending 


March 31, 1928, equal to 3% af Am 


par val 


per 


ing at the rate of 
paid upon the 


ue (bei 
annum), 


Common Capital Stock of this Com- 
pany by check on April 16, 1928, to 


record at the close 


of 
of business on March 31, 1928. The 


Trans 


Sen Francisco, California. 


er Books will not be closed. 


D. H. FOOTE, 
Secrdary-Treasurer 














Index to 


BOND REDEMPTION 
NOTICES 


Published in The New York Times 
Week Ended Wednesday, March 21, 1928 


Advert Mailed, Without Charge, if 
Days.) 


(Clippings of 


isements Listed Bel 


Requested Within 


ju 


Redemptions 


American Republics | ¢ ‘orpors ation 












Gold Debenture Bo due Apr ] ; 2% Gold Notes, due Nov. 1, 
March 20, Pag March ‘20, Page 43 
~~ we Mill ¢ ompans The Penansy!vania Utilities Company and Pennsyt- 
umulative d. Stock 2 age Vania Edison re Ist Mtge. S 
; i Bonds, Series ** due April 1, io4e 
Bear Mountata Mates | River y Sutis c st Mtge. 8. eS "Gold Bonds, ‘Series 
Bone. oh a 3 e mt B due April 1, 1946. March 21, Page 44 
Photomaton, Incerporated, 7% Cumulative In 
Birmingham Electric Company, ane et = De . 
fucding Mtge. Gold Bonds. ¢ rs ; Debentures. March 15, Page 42 
« 
1954. Mar Pag 8 Potomac Electric Pewer Company, Genera! 
: d tefunding Mtge. Gold Bonds, Series 
f 7 — on - s » . 
—_ fag J itts a tations due 1953). March 20, Page 43 
due Oct. 1, 192% March 1 ag Power Corporation of New York, The, Ist 
_* i Mig Gold Bonds, Series “A,"" 6% d 
California Northwestern Railway Company N "1942. i " “March Lb, ees 42 
Ist Mtge. 5% Gold Bonds 
March 20. Page 4 Province of Buenos Aires, Argentine Repub 
‘ lic, Exter nal 7 ‘4% Sec ured 8. F. Gold Bonds 
Central American Pisstations Corporation fue Nov 1947 March 16, Page 38 
Ist Mtge. 6% Gold Bo Series “‘A 
= 20. I —— Province of Buenos Aires, Argentine Repub- 
li oxternal 7% Secured S. F. Gold Bonds 
Cincinnati Gas & Electric Company, The March 21, Page 44 
Ist and Refunding Mtge % it S —s 
Gold Bonds ‘es April Publi« yo Electric and Gas Company, 
. oe Mi and Refunding Mtge., Gold Bonds, 5%%, 
ted M ai te 1950. March 16, Page 38 
Cincinnati Gas & Electric Company Th om 5 &_.. .. & Ice Conegen Set See. 
Prior Lien and Refu Mtg 1 a oo 
8. F. Gold Bonds, Series *‘I Republic of Chile, 25-yr. 8% 8. F. Go ld 
M I 1 ®, F: I is, due Nov. 1, 1946. March 15, Page 42 
7 : ; oe Republic of Peru, External S. F. Secured 8% 
City of Santa Fe (Argentine Republic) i Bonds, due Oct. 1, 1944. 
External Secured S&S. | Gold Bonds, d i March 21, Page 44 
April 1, 1945, March 21 
; ; Rochester Telephone Corporation, 1st and Re 
Consolidated Water Supply Company 1 Mtge. Gold Bonds, Series ‘‘A,"’ due 
Mtge. and Collateral Trus id | | I 1946 March 19, Page 
M 2 
Scranton & Wilkes-Barre Traction Corpora- 
bg egy ry Ceal Company, The, j tiom, ist Refunding 5% Gold Bonds, due 
Mige. 4%% Gold Bonds May 1! Aug. 1, 1951. March 15, Page 42 
Mi h 30. I 
; i iaffer r Oil and Refining Company, ist Mic 
Cutler-Hammer Manufacturing Company, | tible 6% S. F. Gold Bonds. 
. Issued and Outs ding Prefer ' March 20, Page 43 
Stock. Ma w 2r c Th 
Shawinigan ater ower Company, e, 
Cacchestovak, Republic, The, d Se we .”’ 54% Ist Refunding oy 8. F 
nal S. F. Gold Loan of p S« j sold B nde. March 21, Page 44 
20-Yr. 74% Bonds M 2 wt — " ae 
° “o awinigan ater ower Company ec. 
Czechoslovak State Loan of 1922, 8 "OE 5 Ist Refunding Mises. t 
cured External S. F. Gold is Gold "B nds March 21, Page 44 
1, 1951, and 8% Secured Exter S : : 
Gold Bonds, Series jue Oct. 1 ) |} Southern Pacifie Company, 20-Yr. 5% Gold 
March 1 Pas 3 | ds, due May 1, 1944. 
' March 20, Page 43 
Darby Petroleum Corporation ~ 
Certificates, issue Votir Standard Oil Company of New York, 12-Y: 
Agreement. M Gold Debentures. March 17, Page 
Electrical Securities Corporation State of Rie Grande do Sul (United States 
Truy S. F. 5% Bond hteenth s , of Brazil), Consolidated Municipal Loan 
due April 1, 1955, and enty-first S es 40-Y 7% 8S. F. Gold Bonds, due June 1 
due June 1. 1956, Twer ds sd 7 March 21, Page 44 
Nov. , 1006 M 1 Le 8 ap 
av. <8, Yere United States Steel Corporation, 19-60-Yr 
Kingsport Utilities. ince >rporated 20-y F. Gold Bonds, issued under and 
Mtge. 6% Gold Bonds, S 4 j ured by Indenture dated April 1, 1903 
yr. Ist Mtge. 7% Gold I s, Se 3 March 15, Page 42 
r 37 M h ‘ 
due April 1, 19 Cnited Steel-Works of Burbach-EKich-Dade 
Lackawanna & Wyoming Valle y Rapid Trat lange, “A R BE D” 25-Yr. 8. F. 7% Gold 
sit Company, 5% Bond due April 1, 1951. Issued under 
Gold Bonds March 1 age 4 rru Agreement dated April 1, 1926 
; March 19, Page 
Memphis Power & Light Company, | 
Series of ist and Kef t Mtge ; Utah Power & Light Company, ist Lien and 
Bonds, Series “‘B,"" 6 M h 15, I i Mtge. Gold Bonds. Entire Series 
s due 1944.” March 16, Page 38 
Minnesota Power & Light Ce pmipany 
Refunding Mtge. Gold Bonds, Series 4 ndalia Railroad Company, Consolidated 
1950. March 2¢ ‘ Mtee. Bonds March 15, Page 42 


Business News 
From Reserve Cities 


VERY SUNDAY The New York Times publishes 

concise dispatches from The Times correspon- 
dents in Federal Reserve Bank cities throughout the 
United States, summarizing conditions in the districts. 
These dispatches appear on special financial and 
business news page, giving valuable information to 
bankers, investors and business men generally. 

The money industrial and railroad news 
and the various significant trends or events of in- 
terest to investors are broadly covered. 





market 





Financial published in 
the second news section Sundays. 


Che New York Cimes 


news is 


Northern States Power se? Convertinn 








epened at 10 o'clock A. M., Thursday. April 5, 
1928. 
Ry order of the monet ef Directors. 


HUGH NEILL, Secretary. 





























THE ANNALIST Friday, March 23, 1928 — 





*. Manhattan oi *. 
- |) WORLD-WIDE (amr ———$—— 
SERVICE 





































































































By Means of 


Manhattan 
WORLD-WIDE SERVICE 


Payments and Credits 
are made available 


ANYWHERE ON EARTH 














s 
Xx Full particulars on application. 


BANK ofthe MANHATTAN COMPANY 


FOREIGN “DEPARTMENT 








40 WALL STREET 
NEW YORK CITY 
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